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PREFACE. 

The  Stock  Exchange  is  essentially  an  institu- 
tion where  contractions  and  abbreviations  are 
necessary  for  the  despatch  of  business,  as  the 
Official  List  alone  contains  some  3,000  securities, 
and  to  shout,  or,  in  correspondence,  write,  the 
full  title  of  each  stock  or  share  dealt  in  would 
mean  a  great  loss  of  time  to  both  Broker  and 
Jobber.  Thus  it  is  that,  from  the  very  moment 
a  stock  or  share  is  issued,  a  Godfather  comes 
forward  at  once  with  a  new  name  for  it ;  the 
Sponsors  pass  the  name  round,  and  the  christen, 
ing  is  done.  If  the  baptismal  name  always 
corresponded  to  the  original  title,  this  Dictionary 
would  never  have  iDeen  written;  but  the  inner 
meaning  of  the  terms  selected  is  not  always, 
apparent,  and  the  author  has,  therefore,  en- 
deavoured to  elucidate  those  phrases  and  ab- 
breviations  which    the    Stock    Exchange,    in   a    \ 


IV 


manner  peculiarly  its  own,  has  from  time  to 
time  invented. 

The  author  does  not  pretend  that  the  work 
is  either  faultless  or  complete,  but  his  utmost 
endeavours  have  been  made  to  give  a  clear 
insight  into  the  technicalities  used  in  stock  and 
share  dealing,  and  he  trusts  that,  to  those  at 
least  who  have  hitherto  found  a  difficulty  in 
comprehending  the  hidden  meaning  of  the 
peculiar  terms  used,  the  book  will  be  of  service 
as  a  help,  if  not  as  a  guide. 

The  book  has  been  specially  written  to  form 
a  Supplement  to  "Cordingley's  Guide  to  the 
Stock  Exchange,"  published  by  Effingham 
Wilson,  price  2s.  net,  and  it  is  the  author's 
sincere  hope  that  the  work  will  be  accorded 
the  same  reception  by  the  Press  and  the  Public 
as  his  previous  work. 

W.  G.  CORDINGLEY. 


A. B.C.  Shares. — The  shares  of  the  Aerated  Bread 
Company,  Limited,  sometimes  called  "Breads." 

ABOVE  PAR  is  a  term  used  to  express  either  that 
securities  are  of  a  higher  market  value  than  the 
price  they  were  issued  at,  or  their  face  value.  For 
instance,  if  d.  fully  paid  £^  share  were  quoted  at  £6^ 
it  would  be  "  i  above  par''  or  ''at  i  premium^  On 
the  other  hand,  if  the  share  were  quoted  at  £\^  it 
would  be  "  I  below  par''  or  ''at  i  discount." 

ACCEPTING  STOCK A  buyer  of  Inscribed  Stock, 

when  signing  the  Transfer  Book  at  the  time  the 
transfer  is  made  to  him,  thereby  "  accepting "  the 
transfer,  is  said  to  be  "  Accepting  Stock." 

ACCOUNT. — The  fortnightly  period  from  one  Settle- 
ment to  another,  there  being  two  Accounts  or 
Settlements  in  each  month  throughout  the  year. 
The  Account  is  spoken  of  as  "a  14  day  Account" 
or  " a  15  day  Account!'  as  the  case  may  be,  one 
Account  being  held  about  the  middle  of  the  month 
and  the  other  towards  the  end  of  the  month. 

For  the  Account  is  a  phrase  used  when  se- 
curities are  dealt  in  for  the  next  Settlement,  and 
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they  are  "  Bought  for  the  Account,"  or  "  Sold  for 
the  Account." 

A  Bear  Account,  used  in  the  sense  of  an 
"  Oversold  Account,"  is  where  securities  have  been 
sold  by  "  Bears "  many  times  over  the  available 
supply,  and  to  obtain  the  shares  they  have  sold, 
the  "Bears"  are  compelled  to  purchase  them  back 
from  the  parties  they  have  sold  to,  and  this  causes 
a  rise  in  price,  makes  the  "  Bears  run  to  cover," 
creates  a  *'  Squeeze,"  and  is  known  as  a  "  Bear 
Account."  A  "Bear  Account"  is  also  where 
securities  have  been  sold  by  "  Bears,"  who,  of 
course,  do  not  possess  them — that  is,  the  selling 
does  not  come  from  actual  holders,  but  from 
speculators  who  sell,  hoping  to  get  the  price 
down. 

A  Bull  Account  is  where  there  are  no 
genuine  investors  buying  stock,  but  the  whole  of 
the  purchases  are  for  "  Bulls  "  speculating  for  "  Dif- 
ferences," it  being  evident  that  their  holdings  must 
come  again  on  the  market  when  their  selling  com- 
mences ;  and  if  they  are  "  Weak  Bulls,"  whose 
resources  are  quickly  exhausted  when  prices  go 
against  them,  there  must  eventually  be  forced 
sales,  even  if  the  "  Bulls "  can  pay  long  enough 
to  become  "Stale  Bulls,"  as  explained  in  "Bull" 
(which  see). 

An  Oversold  Account  is  the  same  as  a 
"  Bear  Account,"  and  means  that  securities  have 
been  sold  many  times  over  the  available  floating 
supply,  and  to  obtain  the  shares  they  have  sold, 
the  "  Bears "   have  to    repurchase   them   from    the 


parties  they  have  sold  to,  which  causes  a  "  Squeeze  ;" 
hence  the  term  "  Squeezing  the  Bears,"  or  a  "  Bear 
Squeeze." 

ACCOUNT  DAY  means  "  Pay  Day." 

ACCOUNT  DAYS  are  the  three  days  occupied  in  the 
settlement  of  each  fortnightly  Account. 

The  first  day  is  called  CONTANGO  DAY,  or 
"Making-up  Day,"  as  preparations  are  made  on 
that  day  for  "  carrying  over  "  transactions — that  is, 
continuing  them  —  by  those  speculators  who  are 
unable  or  unwilling  to  take  up  or  deliver  their 
securities,  and  only  wish  to  pay  the  "Difference" 
against  them,  or  receive  the  "  Difference  "  in  their 
favour,  and  carry  forward  the  bargain  to  the  next 
Account. 

The  next  day  is  known  as  Name  Day,  or 
*'  Ticket  Day,"  because  on  that  day  the  purchasing 
broker  prepares  a  "  Ticket "  (which  see),  showing  the 
buyer's  -name  and  address,  and  delivers  it  to  the 
selling  jobber  to  enable  him  to  complete  the 
Transfer  Deed. 

The  last  day  is  called  Settlement  Day,  or 
^'  Pay  Day,"  as  on  this  day  securities  are  delivered 
to  the  buyer  and  paid  for,  or  where  they  are  neither 
taken  up  nor  delivered,  but  carried  over  to  the  next 
Settlement,  the  "  Differences "  on  them  necessary 
to  balance  the  account  are  either  paid  or  received, 
as  the  case  may  be. 

Since  the  Mining  Activity  of  1894-5  a  previous 
day  to  Contango  Day  is  the  Mining  Contango 
Day,  when  mining  shares  are  "  made  up»V/fi 
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ACTIVE  BONDS  is  a  term  given  to  those  Foreign 
Bonds  upon  which  a  stated  rate  of  interest  on  their 
face  value  is  fixed  at  the  time  of  issue,  such  interest 
commencing  and  being  payable  from  the  actual  date 
of  circulation. 

AD  VALOREM  DUTY  is  the  Stamp  tax  on  contracts 
and  securities,  according  to  their  value. 

AGENT  DE  CHANGE.— A  Continental  Stock  Broker. 
On  the  Paris  Bourse  there  are  only  sixty  official 
members,  or  Agents  de  Change,  who  are  appointed 
by  the  Minister  of  Finance,  and  they  have  their 
seat  in  a  small  enclosure,  called  the  "  Parquet,"  in 
the  centre  of  the  Bourse.  The  "  Coulissiers  "  are 
members  of  the  "  Coulisse,"  or  the  unofficial  market, 
a  much  larger  though  less  responsible  organisation 
than  the  "  Parquet." 

On  the  Berlin  Bourse  there  are  the  ordinary 
Brokers,  or  Agents  de  Change,  and  the  Sworn 
Agents  de  Change — the  latter  dealing  chiefly  in 
Government  securities. 

The  Vienna  Bourse  consists  of  Sworn  Agents 
de  Change  only,  who  are  under  the  patronage  and 
control  of  the  Government. 

A  L'ESCOMPTE.— On  the  Paris  Bourse,  parties  who 
have  sold  for  future  delivery  can,  according  to  rules, 
be  required  to  deliver  the  securities  sold  a  tescompte 
(under  discount),  at  an  earlier  date  than  that  they 
have  sold  for,  if  demanded  by  the  buyer.  Hence  a 
purchaser  there  demanding  delivery  of  his  shares 
"  A  I'Escompte." 
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ALLOTMENT.— A  formal  notice  in  a  Letter  of  Allot- 
ment, sent  by  a  public  company  to  parties  who 
have  applied  for  shares,  stating  that  their  request 
has  been  complied  with,  and  naming  the  number 
of  shares  granted,  or  "allotted,"  as  it  is  called. 

ALLOTTEE. — The  person  named  in  a  Letter  of  Allot- 
ment who  has  been  granted  or  allotted  the  shares, 
bonds  or  stocks  he  has  previously  applied  for  in 
some  public  company. 

ALLSOPPS.— A  market  term  for  the  Ordinary  Stock 
of  Samuel  Allsopp  &  Sons,  Limited,  Brewers. 

AMERICAN  MARKET The  group  of  jobbers  on  the 

Stock  Exchange  who  deal  exclusively  in  American 
Securities,  or  the  place  where  they  congregate,  is 
called  the  "  American  Market." 

AMERICAN  RAILS — A  collective  term  used  when 
the  various  American  Railroad  shares  and  securi- 
ties are  spoken  of  as  a  whole,  as  "  American  Rails 
are  weak,"  meaning  that  American  Railroad  shares 
generally  are  weaker,  that  is,  lower  in  price. 

AMERICAN  RAILWAY  MARKET.— That  part  of  the 
"  House  "  where  the  jobbers  in  American  Railroad 
shares  stand,  or  the  group  of  jobbers  which  forms 
the  market  or  ring. 

AMORTISE. — To  Amortise  the  various  issues  of  bonds, 
shares  or  debentures,  is  to  periodically  call  them  in 


and  repay  them,  either  in  full  or  at  a  premium, 
from  profits  specially  applied  to  purposes  of  re- 
demption, and  called  a  "Sinking  Fund."  The 
amortisement  usually  takes  place  annually,  when 
drawings  are  made,  and  interest  at  once  ceases  on 
such  bonds  as  have  been  drawn,  thus  adding  to  the 
amount  annually  set  aside  for  the  extinguishment  of 
the  debt. 

ANACONDAS. — The  shares  of  the  Anaconda  Copper 
Mining  Company. 

APPLICATION  FORM  is  a  printed  form  filled  in  by 
parties  who  desire  to  secure  shares  or  securities  in 
some  public  company,  and  is  lodged  by  them  with 
the  company's  banker,  together  with  a  fixed  amount 
for  each  share  they  desire  to  hold  ;  the  counterpart 
of  the  "  Application  Form,"  being  signed  by  the 
Bank  Cashier,  forms  the  Bankers'  Receipt  for  the 
money  paid. 

ARBITRAGE. — A  term  used  when  selling  identical 
securities  in  one  Market  or  Exchange,  and  at  the 
same  time  buying  them  in  another  Market  or  Ex- 
change ;  or  buying  on  one  Exchange  and  selling 
in  another. 

ARBITRAGE  HOUSES  are  those  large  financial  houses 
who  arbitrage  between  one  Exchange  and  another. 

ARBITRAGEURS — A  French  word  used  to  indicate 
those  parties  who  do  an  arbitrage  business  between 
two  or  more  Exchanges. 


ARGENTINES. — This  refers  in  a  general  way  to  the 
bonds,  loans  and  stocks  of  the  Argentine  Republic 
when  the  securities  are  not  individually  named. 

ARGENTINE  RAILS The  various  Argentine  Rail- 
way Companies'  stocks  and  loans,  taken  as  a 
whole. 

ASSOCIATEDS.— An  abbreviation  for  the  shares  of 
the  Associated  Gold  Mines  of  Western  Australia. 

"A"  STOCK  is  the  Deferred  Stock,  where,  for  the 
purposes  of  dividend,  the  Ordinary  Stock  has  been 
divided  into  two  parts,  called  Preferred  (or  "  B " 
Stock),  and  Deferred  (or  "  A  "  Stock),  as  with  many 
of  the  home  Railway  Companies.  The  dividend 
on  the  "  A  "  Stock  is  deferred  until  the  fixed  amount 
of  interest  to  be  paid  on  the  "  B  "  or  "  Preferred  " 
Stock  has  been  satisfied. 

ATOM ISONS.— The  common  stock  of  the  Atchison, 
Topeka  and  Santa  Fe  Railroad  Company  of 
America. 

ATCHISON  PREFS.  are  the  5  Per  Cent.  Non-Cumu- 
lative Preference  Stock  of  the  Atchison,  Topeka 
and  Santa  Fe  Railroad  Company  of  America. 

ATLANTICS. — A  contraction  used  for  the  Mortgage 
Debentures  of  the  New  York,  Pennsylvania  and 
Ohio  Railroad  Company  of  America. 

ATLANTIC  FIRSTS The  First  Mortgage  Debentures 

of  the  New  York,  Pennsylvania  and  Ohio  Railroad 
Company  of  America. 
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ATLANTIC  SECONDS.— The  Second  Mortgage  De- 
bentures of  the  New  York,  Pennsylvania  and  Ohio 
Railroad  Company  of  America. 

ATTORNEY. — In  Stock  Exchange  matters  this  is  a 
person  who  is  authorised  by  Power  of  Attorney  to 
sign  for  or  act  for  another  in  the  sale  or  transfer  of 
stocks  and  shares,  or  for  collecting  the  dividends 
upon  them,  etc. 

AUTHORISED  CLERKS The  Authorised  Clerks  on 

the  Stock  Exchange  are  those  who  are  authorised 
by  the  Stock  Exchange  Committee  to  transact  any 
business  in  the  way  of  buying  and  selling  on  behalf 
of  the  member  by  whom  they  are  employed.  The 
juniors,  who  are  permitted  by  the  Committee  to  go 
on  'Change  as  attendants  only,  are  called  "  Un- 
authorised Clerks." 

AVERAGING. — This  means  securing  an  additional  in- 
terest in  a  security  by  buying  or  selling  a  further 
quantity  at  a  higher  or  lower  rate  than  that  already 
paid.  A  "Bull"  averages  on  a  fall,  and  a  "Bear" 
on  a  rise. 

AYRSHIRES — An  abbreviation  for  the  stock  of  the 
Glasgow  and  South- Western  Railway,  and  so  called 
because  the  line  runs  through  the  County  of  Ayr. 

AYRSHIRE  DEFERRED  is  the  Deferred  Divided  Or- 
dinary Stock  of  the  Glasgow  and  South-Western 
Railway  Company,  the  interest  being  deferred  until 
the  2\  per  cent,  rate  on  the  Preferred  has  been 
satisfied. 


AYRSHIRE  PREFS.  (or  Ayrshire  Preferred)  is  the 
2^  Per  Cent.  Preferred  Divided  Ordinary  Stock 
of  the  Glasgow  and  South-Western  Railway  Com- 
pany, this  stock  having  a  preference  for  dividend 
over  the  "  Deferred  "  stock. 


BACK. — A  contraction  of  the  word  "  Backwardation  " 
(explained  below).     When  stocks  are  carried  over, 

I  TO  J  Back  indicates  that  the  "  Bear  "  pays  J 
per  cent.,  and  the  Bull  gets  J  per  cent,  when  carry- 
ing over. 

i  Back  to  i  Contango  indicates  that  the 
"Bear"  pays  |  per  cent.,  and  the  "Bull"  pays  J 
per  cent,  when  carrying  over. 

yV  Back  to  Even  means  that  the  "  Bear  "  pays 
yV  per  cent,  to  the  jobber,  and  the  "  Bull "  carries 
over  at  even — that  is,  he  has  nothing  to  pay  for 
the  accommodation. 

BACKWARDATION  is  where  the  market  price  of  any 
security  is  lower  "for  the  Account "  than  it  is  "  for 
Money  " — that  is,  securities  can  be  obtained  at  a 
lower  price  for  payment  on  the  next  Settlement 
than  for  a  prompt  cash  purchase. 

BACKWARDATION  RATES  are  the  rates  of  interest 
(as  6d.  per  share,  or  I  per  cent.)  charged  to  the 
seller  and  allowed  to  the  buyer  when  a  "  Bear " 
carries  forward  his  transactions  to  the  next  Ac- 
count.     These   charges    are    deducted    from    the 


Settlement  price  at  which  the  bargain  is  adjusted, 
or  carried  over,  the  settlement  following  that  at 
which  it  is  arranged. 

BAGS. — The  Ordinary  Stock  of  the  Buenos  x^yres 
and  Great  Southern  Railway. 

BANGING  A  MARKET  is  the  persistent  or  continued 
selling  of  securities  by  "  Bears,"  or  holders,  at 
gradually  decreasing  prices,  so  as  to  "  get  in  "  again 
on  the  fall.  The  operators  are  called  "  Bangers," 
and  they  are  said  to  "  Bang  the  Market." 

BANK  STOCK,— The  Capital  or  Stock  of  the  Bank  of 
England,  and  one  of  the  "  gilt-edged  "  securities. 

BARGAIN. — It  is  common  to  speak  of  dealings  in 
securities  as  bargains,  "  Time  Bargains "  being 
specially  used  when  transactions  are  made  for  the 
next  Account.  When  a  member  of  the  Stock  Ex- 
change fails  to  meet  his  engagements,  and  is 
"  Hammered,"  his  fellow  members  "  undo  "  any  bar- 
gains they  have  open  with  him,  by  adjusting  them 
elsewhere,  hence  the  term  to  "  Undo  a  Bargain." 

A  Joint  Bargain  is  where  two  or  more 
members  arrange  to  deal  on  joint  account  in  some 
particular  stock  or  shares  and  participate  in  the 
result. 

BARRY  RAILS — The  general  Stocks  of  the  Barry 
Railway  Company,  when  not  named  individually. 

BAYS. — The  Securities  of  the  Hudson  Bay  Com- 
pany. 


II 

BEAR, — A  Bear  is  a  person  who,  although  not  actu- 
ally having  them  in  his  possession,  sells  securities^ 
hoping  to  see  a  fall  in  the  market,  and  buys  them 
back  at  a  cheaper  price  than  he  has  sold  at  before 
the  next  Settlement  arrives,  such  a  transaction  being 
known  as  "  Selling  a  Bear." 

BEAR  ACCOUNT — When  referred  to  in  the  sense  of 
an  "  Oversold  Account,"  this  is  where  securities  have 
been  sold  by  "  Bears  "  many  times  over  the  avail- 
able floating  supply,  and  to  obtain  the  shares  they 
have  sold,  the  "  Bears  "  are  compelled  to  purchase 
them  back  from  the  parties  they  have  sold  to, 
and  this  causes  a  rise  in  price,  makes  the  "  Bears 
run  to  cover,"  creates  a  "  Squeeze,"  and  is  known  as 
a  "  Bear  Account." 

A  Bear  Account  is  also  where  securities 
have  been  sold  by  "  Bears,"  who  of  course  do  not 
possess  them — that  is  the  selling  does  not  come 
from  actual  holders,  but  from  Speculators  who  sell^ 
hoping  to  get  the  price  down.  A  ''  Bear  Account" 
may  also  be  when  there  are  more  sellers  than 
buyers. 

BELOW  PAR  is  a  term  used  to  express  that  securities 
are  of  a  lower  market  value  than  the  price  they 
were  issued  at.  For  instance,  if  a  fully  paid  £^ 
share  were  quoted  at  £<\,  it  would  be  "  i  helGzv par" 
or  "  at  I  discount."  On  the  other  hand,  if  the  share 
were  quoted  at  £6,  it  would  be  *'  I  above  par"  or 
"  at  I  premium." 
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BERTHAS  (or  "  Brighton  A ")  means  the  Deferred 
Divided  Ordinary  Stock  of  the  London,  Brighton, 
and  South  Coast  Railway  Company,  to  distinguish 
it  from  the  "  Preferred  "  or  "  B  "  Stock. 

BERWICKS,— The  Consolidated  Ordinary  Stock  of 
the  North-Eastern  Railway  Company,  and  so 
named  because  the  line  runs  through  Berwick. 

BERWICK  DEFERRED  is  the  Deferred  Divided 
Stock  of  the  North-Eastern  Railway  Company. 

BERWICK  PREFERRED  means  the  Preferred  Stock 
of  the  North-Eastern  Railway  Company. 

BLANKET  MORTGAGE  is  a  mortgage  issued  to  absorb 
or  cover  all  other  existing  mortgages. 

BLANK  TRANSFER This  is  principally  used  when 

securities  such  as  shares,  stocks,  bonds  and  deben- 
tures are  pawned.  The  transfer  deed  is  made  out 
complete,  except  that  the  name  of  the  transferee  is 
left  blank,  so  that  those  who  lend  money  on  the 
securities  named  in  the  deed  may  have  protection 
for  the  amount  advanced,  should  the  borrower  fail 
to  redeem  the  Share  Certificates  he  has  pledged,  as 
the  lender  can  then  sell  the  shares  in  the  open 
market,  completing  the  transfer  by  merely  filling  in 
the  buyer's  name. 

BLEACHERS. — The  designation  given  to  the  shares 
of  the  Bleachers'  Association,  Limited. 
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BOND. — A  certificate  for  a  loan,  and  redeemable  in 
a  certain  number  of  years,  issued  by  the  various 
Foreign  Governments,  Corporations,  Companies 
and  Railways,  and  carrying  an  agreed  rate  of  in- 
terest on  their  face  value.  Bonds  are  known  by 
various  names  in  the  market.     There  are  : — 

Active  Bonds,  which  is  a  term  given  to  those 
Foreign  Bonds  upon  which  a  stated  rate  of  interest 
on  their  face  value  is  fixed  at  the  time  of  issue,  such 
interest  commencing  and  being  payable  from  the 
actual  date  of  circulation. 

Bonds  to  Bearer  are  those  which  are  made 
payable  to  Bearer.  They  carry  a  series  of  coupons, 
each  bearing  a  different  number,  and  payable  at 
different  dates,  called  a  "  Coupon  Sheet,"  for  collect- 
ing the  interest  upon  the  bonds  as  each  payment 
becomes  due,  the  coupons  being  separately  cut  off 
on  the  due  dates. 

Called  Bond. — A  bond  which,  having  been 
drawn  for  payment  at  the  periodical  drawing,  is 
"called  in"  for  redemption.  A  "Called  Bond  "  is 
first  a  "  Drawn  Bond,"  when  redeemed  by  drawings. 

Currency  Bonds  refer  to  the  Bonds  of  the 
American  Railroad  Companies  and  some  Foreign 
Governments.  They  are  so  called  because  they  are 
payable,  both  as  to  principal  and  interest,  in  the 
currency  of  the  State  issuing  them. 

Deferred  Bonds  are  bonds  upon  which  the 
full  amount  of  interest  to  be  paid  is  deferred  for  a 
series  of  years,  the  bonds  being  issued  at  a  small 
rate  which  periodically  increases  until  the  full 
amount  fixed  has  been  reached. 
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Drawn  Bonds  are  bonds  drawn  for  redemp- 
tion, either  at  .par,  or  at  a  premium.  A  Drawn 
Bond  becomes  a  "  Called  Bond,"  as  after  being 
drawn  it  is  "called  in"  for  payment. 

Exchequer  Bonds  are  issued  by  the  Govern- 
ment at  various  times  to  cover  current  expenses 
which  cannot  be  met  from  the  ordinary  sources  of 
taxation.  They  are  usually  issued  at  a  discount 
and  carry  a  certain  fixed  interest  for  the  whole 
period  of  their  currency. 

Gold  Bonds  are  bonds  of  the  American  Rail- 
road Companies  and  some  Foreign -Governments, 
and  are  payable,  both  as  to  principal  and  interest, 
in  the  gold  of  the  State  issuing  them. 

Lottery  Bonds. — These  are  bonds  issued  by 
Foreign  Governments  for  the  purpose  of  carrying 
on  or  completing  some  special  municipal  or  excep- 
tional work  (an  Exhibition,  for  instance),  a  bonus 
being  offered  to  subscribers  in  the  shape  of  cash 
prizes,  which  are  drawn  for  periodically  until  the 
bonds  are  all  redeemed,  or  the  term  of  their  cur- 
rency has  expired. 

Preference  Bonds. — Some  Foreign  Govern- 
ments have  issued  Ordinary  Bonds  and  Preference 
Bonds,  the  latter  having  a  preference  for  the  pay- 
ment of  its  interest  over  the  Ordinary  Bonds  ;  First, 
Second,  Third  and  Fourth  Preference  Bonds  being 
issued  in  some  instances,  when,  of  course,  the  in- 
terest upon  them  is  payable  in  the  order  in  which 
they  are  created. 

Registered  Bonds  are  those  which  have 
been  registered  by  the  holder's  name  being  entered 
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in  the  books  of  the  Bank  or  the  Agents  here,  and 
the  interest  upon  them,  instead  of  being  collected 
by  "  coupon,"  as  with  Bonds  to  Bearer,  is  posted 
by  warrant  to  the  bond-holder's  postal  address. 

Sterling  Bonds  refer  to  the  bonds  of  the 
various  American  Railroad  Companies  and  some 
Foreign  Governments,  and  are  payable,  both  as  to 
principal  and  interest,  in  Sterling. 

BONUS, — Public  Companies  usually  endeavour  to 
make  all  their  dividends  continue  on  the  same  ratio 
as  at  the  commencement,  and  when  an  extra  or 
exceptional  profit  is  made,  it  is  generally  distributed 
as  a  "  Bonus  "  rather  than  a  dividend. 

BOOM. — After  a  period  of  quietness  or  stagnation  w 
business,  there  sometimes  arises  a  quick  or  sudden 
general  demand  for  securities  or  shares  of  a  parti- 
cular class,  and  this  of  necessity  causes  a  sharp  rise 
in  values,  which,  if  continued,  is  called  a  "  Boom." 

BOURSE. — A  term  used  on  the  Continent  for  a  Stock 
Exchange. 

The  Berlin  Bourse  has  no  Government 
supervision,  and  any  one  can  act  as  a  Broker.  The 
Sworn  Agents  de  Change  deal  principally  in  Govern- 
ment securities,  while  the  Ordinary  Brokers  or 
Agents  de  Change  deal  in  Railway,  Mining  and 
General  Shares.  Bankers,  Brokers  and  Merchants 
are  admitted  to  the  Berlin  Bourse  on  payment  of 
an  annual  (but  varying)  subscription. 

The  Paris  Bourse  is  open  to  all,  and  mer- 
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chants,  manufacturers  and  others  meet  there  at 
certain  hours  of  the  day  for  the  purpose  of  trans- 
acting business.  There  are  only  sixty  official  mem- 
bers or  "  Agents  de  Change,"  who  are  appointed  by 
the  Minister  of  Finance.  They  stand  in  a  small 
enclosure,  in  the  centre  of  the  Bourse,  called  the 
"  Parquet."  The  unofficial  members,  known  as  the 
"  Coulisse,"  are  a  much  larger,  though  less  responsible 
organisation. 

The  Petite  Bourse  is  the  evening  market 
of  the  "  Coulisse,"  and  consists  of  the  Coulissiers 
alone. 

The  Vienna  Bourse  is  under  the  control  and 
patronage  of  the  Government,  and  business  is  only 
carried  on  by  the  Sworn  Agents  de  Change,  or  Sworn 
Brokers,  who  are  nominated  by  the  Government  after 
paying  a  subscription  and  a  fixed  sum  as  entrance 
fee.  None  but  subscribers  are  admitted,  the  annual 
subscription  being  60  florins. 

BRAZILIANS  refers  to  the  various  Bonds  and  Loans 
of  Brazil  when  spoken  of  in  a  general  way,  and  not 
individually  named. 

BREAD  CRUMBS The  fractions   of  the  shares  of 

the  Aerated  Bread  Company,  Limited, 

BREADS. — The  shares  of  the  Aerated  Bread  Company, 
Limited. 

BRIGHTONS — The  Ordinary  Stock  of  the  London, 
Brighton  and  South  Coast  Railway  Company,  and 
so  called  from  the  line  running  through  Brighton. 


BRIGHTON  A  is  the  Deferred  Dividend  Ordinary  Stock 
of  the  London,  Brighton  and  South  Coast  Railway 
Company,  and  is  sometimes  called  "  Berthas." 

BRITISH The  Ordinary  Stock  of  the  North  British 

Railway  Company. 

BROKER  (STOCK).— The  agent  or  middleman  who 
acts  as  agent  for  both  buyer  and  seller — he  is  a  go- 
between,  serving  both  the  general  public  and  the 
stock  jobber  in  all  transactions.  Members  of  the 
Stock  Exchange  are  forbidden  by  their  rules  to 
advertise,  hence  those  who  advertise  themselves  as 
Stock  and  Share  Brokers  or  Dealers  are  known  in 
the  House  as  "  Outside  Brokers "  or,  as  they  are 
more  familiarly  called,  "  Bucket  Shops." 

BROKERAGE. — The  charge  made  by  brokers  for  trans- 
acting business.  Commission  is  the  name  given  to 
this  charge  by  brokers  on  the  Stock  Exchange. 

BROKERS'  CONTRACT  NOTES After  a  stockbroker 

has  bought  or  sold  securities,  he  sends  to  his  client 
a  stamped  "  Contract  Note,"  showing  the  quantity 
and  price  of  the  shares  bought  or  sold,  and  describ- 
ing all  the  charges  to  be  paid  on  the  transaction. 

BROWNHILLS The  shares  of  Hannan's  Brownhill 

Gold  Mining  Company  of  Western  Australia. 

BRUMS.— The  Ordinary  Stock  of  the  London  and 
North-Western  Railway  Company,  and  getting  its 
name  from  the  fact  that  the  line  runs  through 
Birmingham,  which  the  natives  call  "  Brum." 
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"B"  STOCK  is  the  Preferred  Stock  where,  for  the 
purposes  of  dividend,  the  Ordinary  Stock  has  been 
divided  into  two  parts,  called  Preferred  (or  "  B " 
Stock),  and  Deferred  or  ("  A  "  Stock),  as  with  many 
home  railway  companies.  The  dividend  on  the 
"A"  Stock  is  deferred  until  the  fixed  amount  of 
interest  to  be  paid  on  the  "  B,"  or  Preferred  Stock, 
has  been  satisfied. 

BUCKET  SHOP A  favourite  name  in  the  "House" 

for  those  stock  brokers  or  stock  dealers  known  as 
"  Outside  Brokers,"  who  are  not  members  of  the 
London  Stock  Exchange. 

BULL. — A  "Bull"  is  a  person  who  buys  securities 
hoping  to  see  a  rise  in  the  market  before  the  delivery 
date  arrives,  and  so  sell  them  at  a  dearer  price  than 
he  has  bought  at.  "  Buying  a  Bull "  means,  there- 
fore, buying  securities  for  delivery  on  a  fixed  date 
solely  for  the  purpose  of  receiving  (or  paying)  the 
difference  between  the  buying  and  selling  prices, 
and  having  no  intention  of  taking  up  the  stock 
bought.  It  often  happens,  however,  that  a  "  Bull," 
instead  of  making  a  profit  during  the  Account,  has 
to  pay  a  loss  owing  to  the  price  having  fallen  away 
instead  of  rising,  as  expected  ;  and  after  he  has 
paid  his  "  Differences  "  and  carried  over  his  securities 
several  times  without  making  the  expected  profit, 
he  is  known  as  a  "Stale  Bull." 

A  "  Weak  Bull  "  is  a  "  Bull "  of  securities  who 
is  not  financially  strong,  and  after  his  resources  are 
exhausted,  by  paying   "  Differences "   or  carrying 
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over,  his  holdings  are  of  necessity  thrown  back  on 
the  market.  "  Weak  Bulls  "  mean  forced  sales,  and 
forced  sales  spell  lower  prices. 

BULL  ACCOUNT. — This  is  where  there  are  no  genuine 
investors  buying  stocks,  but  the  whole  of  the  pur- 
chases are  for  "  Bulls "  speculating  for  "  Differ- 
ences," it  being  evident  that  their  holdings  must 
come  again  on  the  market  when  their  selling  com- 
mences ;  and  if  they  are  "  Weak  Bulls,"  whose 
available  funds  are  quickly  exhausted  should  prices 
go  against  them,  there  must  eventually  be  forced 
sales  (a  circumstance  "  Bears  "  are  not  slow  in  taking 
advantage  of  by  putting  prices  lower  and  lower  to 
their  profit),  even  if  the  "  Bulls "  can  pay  long 
enough  to  become  "Stale  Bulls,"  as  explained  in 
"Bull."  A  "Bull  Account"  may  also  be  one  in 
which  there  are  more  buyers  than  sellers. 

BULLOCKS. — The  shares  of  the  Bulawayo  Explora- 
tion Company,  Limited,  are  so  called  in  the  "  Kaffir 
Circus." 

BUYERS  OVER  is  a  phrase  corrimonly  used  to  indicate 
that  there  are  more  buyers  of  securities  than  there 
are  sellers  of  them  ;  while  "  Sellers  Over  "  indicates 
that  there  are  more  sellers  of  securities  than  there 
are  buyers. 

BUYING  A  BULL  means  buying  stocks  or  shares  for 
a  rise,  in  contradistinction  to  "  Selling  a  Bear," 
which  means  selling  for  a  fall  in  price. 

..I  Ml 
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BUYING-IN. — This  is  where  a  seller  has  not  com- 
pleted his  bargains  by  delivering  his  stocks  or 
shares  to  the  purchaser  within  the  ten  days  of 
grace  allowed  from  Pay  Day,  and  the  securities 
are,  according  to  the  Stock  Exchange  rules,  pub- 
licly bought  in  by  auction  in  the  "  House  "  against 
him. 


CALEDONIANS — The  Ordinary  Stock  of  the  Cale- 
donian Railway  Company,  more  usually  referred  to 
as  "  Caleys  "  (which  see). 

CALEDONIAN  DEFERRED  is  the  Deferred  Converted 
Ordinary  Stock  of  the  Caledonian  Railway  Company, 
and  known  as  "  Coras  "  in  the  market. 

CALEDONIAN  PREFERRED  means  the  3  Per  Cent. 
Preferred  Converted  Ordinary  Stock  of  the  Cale- 
donian Railway  Company,  more  usually  referred 
to  in  the  market  as  "  Floras,"  to  distinguish  them 
from  "  Coras." 

CALEYS. — An  abbreviation  of  Caledonian,  and  mean- 
ing the  Ordinary  Stock  of  the  Caledonian  Railway 
Company. 

CALL. — A  "  Call  "  is  a  notice  sent  by  a  public  com- 
pany to  the  holder  of  shares  for  a  further  payment 
of  money  on  the  shares  he  holds,  when  they  are  not 
fully  "  paid  up,"  though  fully  subscribed  for.  It  also 
means  the  amount  of  money  which  is  demanded 
on  each  share — as,  "a  5s.  call." 
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CALL. — On  the  Stock  Exchanfre  a  "Call"  is  a  system 
of  acquiring  the  right  to  purchase,  at  some  future 
date,  a  certain  number  of  Bonds  or  Shares,  or  an 
agreed  amount  of  Stock,  at  a  fixed  price,  by  paying 
at  once  the  "  Option  Money  "  either  of  so  much  per 
bond,  or  per  share,  or  so  much  per  cent.,  and  agree- 
ing to  give  the  required  notice  if  the  option  is 
"  Called  "  for  delivery.  A  Call  is  bought  by  parties 
who  think  prices  will  advance,  but  are  desirous  of 
limiting  their  liability  and  possible  loss  at  the 
amount  to  be  paid  for  the  option. 

CALL  OF  MORE  is  one  of  the  Compound  Options. 
It  is  where  a  fixed  amount  of  stock  (or  a  certain 
number  of  shares)  is  bought  with  the  right  of  "  call- 
ing" for  delivery  a  further  like  amount  at  the  same 
(or  at  a  different)  price. 

CALLED  BOND. — A  bond  which,  having  been  drawn 
for  payment  at  the  periodical  drawing,  is  "called 
in "  for  redemption.  A  "  Called  Bond  "  is  first  a 
"  Drawn  Bond "  when  redeemed  by  drawings. 

CAN.  PACS.  OR  CANADAS  PACS An  abbreviation 

used  in  writing  for  the  Canadian  Pacific  Railroad 
Shares. 

CANADIAN  PACIFICS The  shares  of  the  Canadian 

Pacific  Railroad  Company. 

CARRYING  OVER.— Continuing  a  bargain  to  the  next 
Account. 
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CARRYING  OVER  RATES The  Carrying  Over  Rates 

for  stock,  as  explained  in  "  Contango  Rates  "  and 
"  Backwardation  Rates,"  are  usually  quoted  in  ^\  of 
£i.  The  following  table,  rising  by  ^V  of  £  ^'^^Y 
therefore  be  useful : — 
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CEMENTS. — The  shares  of  the  Associated  Portland 
Cement  Manufacturers,  Limited. 

CENTRALS.— A    market  abbreviation    for  the   New 
York,  Central  and  Hudson  River  Railroad  Shares. 

CERTIFIED  TRANSFERS It  often  happens  that  a 

shareholder,  while  not  wishing  to  sell  the  whole  of 
his  shares  in  a  public  company,  is  desirous  of  dis- 
posing of  a  portion  of  them,  and,  in  such  cases,  after 
the  shares  have  been  sold,  he  or  his  broker  lodges 
the  Share  Certificate  and  Transfer  Deed  with  the 
company,  who  then  issue  a  fresh  Certificate  to  him 
for  the  part  unsold,  and  endorse  the  Transfer  that 
they  hold  Certificates  to  cover  the  number  of  shares 
sold,  when  the  transfer  is  said  to  be  "  Certified  "  or 
"  Marked,"  and  the  act  of  doing  this  the  "  Certifica- 
tion." 
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CERTIFICATION See  "Certified  Transfers." 

'CHANGE. — A  contraction  for  the  word  Exchange, 
now  almost  universally  used  in  commerce. 

CHARTEREDS The  shares  of  the  Chartered  British 

South  Africa  Company  are  so  called. 

CHATHAM  PREFS.  refer  to  the  First  and  Second 
Preference  Stock  of  the  London,  Chatham  and 
Dover  Railway  Company. 

CHATHAMS The  Arbitration  Ordinary  Stock  of  the 

London,  Chatham  and  Dover  Railway  Company, 
and  sometimes  called  "  Little  Chathams." 

CHATS The  same  as  "  Chathams." 

CHECKING  A  BARGAIN  is  the  checking  of  trans- 
actions by  the  clerk  of  one  jobber  or  broker  with 
another.  Checking  bargains  is  usually  done  by 
the  "Unauthorised  Clerks"  of  members. 

CHILIANS, — The  various  Loans  and  Stocks  of  Chili 
when  not  individually  named. 

CHINAS. — The  Shares  of  the  Eastern  Extension 
Telegraph  Company  are  called  "  Chinas "  because 
their  line  extends  to  China. 

CLARAS, — A  name  given  to  the  No.  i  Deferred 
Ordinary  Stock  of  the  Caledonian  Railway  Com- 
pany, to  distinguish  it  from  the  No.  2  Deferred 
Ordinary  Stock,  which  is  known  in  the  market  as 
"  Clarettes." 
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CLARETTES,— A  market  term  for  the  No.  2  Deferred 
Ordinary  Stock  of  the  Caledonian  Railway  Com- 
pany, as  a  distinguishing  title  to  the  No.  i,  which 
is  called  "  Claras." 

CLEARING  HOUSE,— The  Stock  Exchange  Clearing 
House  is  a  room  set  apart  for  the  clearing  of 
stocks  and  shares,  the  system  carried  on  being 
much  the  same  as  in  other  Clearing  Houses,  the 
object  of  Clearing  being  that  each  member  is 
enabled  to  give  or  receive  the  "  difference"  only 
between  the  amount  he  has  bought  and  the  amount 
he  has  sold  of  any  particular  stock  or  number  of 
shares. 

CLOSING  PRICES  are  the  prices  ruling  between  3 
and  4,  outside  the  regular  official  hours  of  marking 
bargains  in  the  "  House  ". 

COALERS.— The  American  Railway  Market  term 
for  the  shares  of  the  large  coal  carrying  lines  of 
America,  such  as  Ontarios,  Norfolks,  Eries  and 
Readings.     Sometimes  called  "  Coal  Shares." 

COALER  SHARES The  same  as  "Coalers." 

COAL  SHARES.— An  American  term  used  when  the 
shares  of  the  various  coal  carrying  companies  are 
referred  to  as  a  whole,  as  "coal  shares  are  flat," 
meaning  that  there  is  little  business  in  them.  (See 
"  Coalers.") 

COATS The  Stocks  and   Shares  of  J.  &  P.  Coats, 

Limited. 
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COLONIALS  is  used  when  referring  in  a  general  way 
to  the  various  Colonial  Stocks  and  Loans. 

COLONIAL  STOCKS A  collective  term  used  when 

the  Stocks  or  Loans  of  our  various  Colonies  are 
spoken  of  as  a  whole. 

COLONIAL  MARKET The  place  set  apart  for  the 

jobbers  who  deal  exclusively  in  Colonial  Securities, 
or  the  group  of  jobbers  themselves  when  standing 
together  in  their  place,  is  known  as  the  "  Colonial 
Market." 

COMMISSION.— The  rate  per  cent,  or  per  share 
charged  by  a  Stockbroker  for  buying  and  selling 
securities  is  called  by  him  "  Commission." 

COMMITTEE  FOR  GENERAL  PURPOSES.— This   is 

the  governing  body  of  the  Stock  Exchange,  con- 
sisting of  30  members,  elected  on  the  25th  of  March 
each  year,  by  ballot,  from  among  the  general  mem- 
bers, 

COMPOUND  OPTIONS.— These  are  the  "Call  of 
More,"  the  "  Put  of  More,"  and  the  "  Put  and  Call " 
when  sold  together.  They  are  usually  called 
"  Double  Options."     (See  "  Options.") 

CONSIDERATION  MONEY — The  amount  of  money 
paid  by  the  buyer  of  the  securities  mentioned  in  a 
transfer  deed  to  regulate  the  Stamp  Duty,  is  known 
as  the  "  Consideration  Money." 
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CONSOLIDATED.— The  uniting  together  of  several 
issues  of  stocks  and  converting  them  into  a  fresh 
stock  bearing  a  fixed  rate  of  interest,  is  known  as 
"  Consolidating  Stock,"  and  the  various  issues  so 
united  as  the  "  ConsoHdated  Stock."  Shares,  too 
are  sometimes  converted  into  Consolidated  Stock, 
as  is  the  case  with  some  of  the  home  Railways — 
North  Eastern  Consols,  for  instance. 

CONSOLS. — The  Consolidated  Annuities  which  form 
part  of  the  National  Debt,  and  being  a  contraction 
of  the  word  consolidated.  The  term  is  also  applied 
to  Colonial  Government  Loans,  Railway  and  other 
Stock,  where  various  issues  have  been  consolidated 
into  one. 

CONSOL  ACCOUNT The  settlement  days  fixed  by 

the  Committee  for  the  settlement  of  Consols. 

CONSOL   MARKET The  ring  or  group  of  dealers 

who  confine  their  dealings  to  the  English  Consols; 
and  Government  Loans  ;  or  the  place  where  these 
dealers  stand. 

CONTANGO  is  where,  as  usually  happens,  the  market 
price  of  securities  is  higher  "  for  the  Account "  than 
"  for  Money."      When  stocks  are  carried  over — 

I  TO  i  Contango  indicates  that  the  "  Bull " 
pays  J  per  cent,  for  the  accommodation,  and  the 
"Bear"  gets  J  per  cent.,  when  carrying  over. 

J  Contango  to  i  Back  indicates  that  the 
"  Bull "  pays  |  per  cent,  and  the  "  Bear  "  pays  J  per 
cent.,  when  carrying  over. 
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"  Bull "  pays  yV  P^^  ^^^^'  ^^  ^^^  jobber,  and  the 
"  Bear  "  carries  over  at  even — that  is,  he  has  nothing 
to  pay  for  the  accommodation. 

CONTANGO  DAY  (or  "  Making-up  Day")  is  the  first 
day  of  the  Account,  and  on  that  day  preparations 
are  made  for  carrying  over  transactions — that  is, 
continuing  them — by  those  speculators  who  are 
unable  or  unwilling  to  take  up  or  deliver  their 
securities,  and  only  wish  to  pay  the  "  Difference "' 
against  them,  or  receive  the  "  Difference  "  in  their 
favour,  and  carry  forward  the  bargain  to  the  next 
Account. 

CONTANGO  RATES  are  the  rates  of  interest  (as 
6d.  per  share  or  J  per  cent.)  paid  by  the  "  Bull," 
and  allowed  to  the  "  Bear,"  for  carrying  forward  a 
"  Bull "  transaction  to  the  next  Account.  These 
charges  are  added  to  the  making-up  price  at  which 
the  bargain  is  adjusted  or  carried  over,  the  settle^ 
ment  following  that  at  which  it  is  arranged.  (See 
also  "  Contango.") 

CONTINUATION  means  carrying  a  transaction  over 
or  continuing  it  to  the  next  Settlement. 

CONTINUATION  RATES  are  the  rates  of  interest,. 
either  of  Contango  or  Backwardation,  paid  or  re- 
ceived by  speculators  when  carrying  forward  their 
transactions  to  the  next  Settlement. 
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CONTRACT  NOTE.  After  a  stockbroker  has  bought 
or  sold  securities,  he  sends  to  his  ch'ent  a  stamped 
Contract  Note,  naming  the  quantity  and  price  of 
the  shares  bought  or  sold,  and  showing  all  the 
charges  to  be  paid  on  the  transaction.  Contract 
Notes,  if  for  £^  and  upwards  require  id.  stamp, 
for  ;^iOO  and  upwards  is.  stamp.  A  Contract 
Note  requires  a  stamp  for  each  description  of  stock 
named  therein,  whether  bought  or  sold,  and  a 
Carrying-over  Contract  Note  representing  both  a 
purchase  and  a  sale  requires  a  stamp  for  each  of  the 
transactions. 

COPPER   SHARES A   collective  term   used  in  the 

market  when  the  shares  of  the  various  Copper  mines 
are  referred  to  as  a  whole — as  "  Copper  Shares  are 
weaker,"  meaning  that  Copper  shares  generally  are 
lower  in  price. 

CORAS  (or  ''Caledonian  Deferred"),  the  Deferred 
Converted  Ordinary  Stock  of  the  Caledonian 
Railway  Company,  to  distinguish  them  from 
"  Floras,"  or  the  Preferred  Converted  Ordinary 
Stock  of  that  Railway. 

CORNER. — There  is  said  to  be  a  "Corner"  in  shares 
when  "  Bears "  have  sold  securities  and  find  they 
cannot  buy  them  except  from  the  "  Bulls,"  who, 
having  "  engineered  "  a  rise,  have  paid  for  and  taken 
their  shares  off  the  market  as  they  became  due, 
thus  creating  a  scarcity  of  the  floating  supply. 
Hence  the  term  "  Cornering  the  Bears." 
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CORPORATION  STOCKS  refer  to  the  Stocks,  Loans 
and  Debentures  of  the  Corporations  of  the  various 
towns  and  boroughs  in  the  United  Kingdom  when 
spoken  of  as  a  whole.  Some  of  these  stocks  are 
free  of  Stamp  Duty,  others  are  not. 

COTTON  SPINNERS.— The  shares  of  the  Fine  Cotton 
Spinners  and  Doublers'  Association,  Limited. 

COTTONS The  shares  of  the  EngHsh  Sewing  Cotton 

Company,  Limited. 

COUNTY   STOCKS The  stocks  and  Debentures  of 

the  various  Counties  in  the  United  Kingdom. 

COULISSE.  — The  unofficial  market  on  the  Paris 
Bourse,  consisting  of  the  Coulissiers,  is  called  the 
"  Coulisse,"  to  distinguish  it  from  the  "  Parquet," 
the  enclosure  in  the  centre  of  the  Bourse  where 
the  official  members,  or  Agents  de  Change,  carry 
on  their  business.  The  evening  market  of  the 
"  Coulisse  "  is  called  by  the  Coulissiers  the  "  Petite 
Bourse." 

COUPON. — A  small  voucher  for  dividend  or  interest, 
in  printed  form,  attached  in  a  series  to  foreign 
Bonds  and  Shares  to  Bearer,  so  that  they  may  be 
separately  detached  for  payment  as  the  interest 
becomes  due. 

COUPON  SHEET.— A  sheet  of  coupons,  in  printed 
form,  attached  to  Foreign  Bonds  or  Shares  to 
Bearer,  so  that  the  dividend  or  interest  may  be 
collected  as  it  becomes  due. 
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COVER. — Cash,  marked  cheques,  on  convertible  bonds 
and  securities  when  deposited  with  a  stockbroker 
to  guarantee  him  against  a  possible  loss  by  parties 
who  are  speculating  is  called  a  "  Cover,"  or  a 
"Margin,"  but  this  latter  term  has  a  more  dis- 
tinctive meaning,  as  shown  elsewhere. 

CRUMBS. — The  Aerated  Bread  Company's  portions 
of  shares  or  fractions  are  often  so  called. 

CUM  DIVIDEND  means  with  the  dividend  ;  while  "ex 
dividend  "  means  without  the  dividend. 

CUM  DRAWING.— With  all  the  advantages  to  the 
buyer  in  the  event  of  the  bond  being  drawn  for 
redemption  at  the  periodical  drawing  about  to  be 
held. 

CUM  NEW  means  that  the  buyer  purchases  the  shares 
with  all  rights  and  benefits  to  any  new  stock  or 
shares  should  such  be  issued  or  offered  to  present 
holders.    "  Ex  New  "  has  just  the  opposite  meaning. 

CUMULATIVE  PREFERENCE  SHARES  are  those 
shares  which  have  a  prior  right  to  dividend  over 
both  Ordinary  and  Preference  Shares,  as  any  divi- 
dend which  may  be  in  arrear  upon  them  at  any 
time  continues  to  accumulate  until  the  profits  are 
large  enough  to  pay  it. 

CUMULATIVE  PREFERENCE  STOCK  has  the  same 
claim  as  a  Cumulative  Preference  Share,  and  should 
the  interest  guaranteed  upon  the  stock  fall  in  arrear 
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owing  to  the  profits  made  not  being  large  enough 
to  pay  it,  such  interest  will  continue  to  accumulate 
until  it  can  be  paid.  Cumulative  Preference  Stock 
usually  ranks,  both  as  regards  capital  and  dividend, 
in  priority  to  the  Ordinary  Stock,  being  "cumu- 
lative as  to  dividend,  and  preferential  as  to  capital," 
in  the  wording  of  the  shares. 

CURRENCY  BONDS  refer  to  the  Bonds  of  the 
American  Railroad  Companies  and  some  Foreign 
Governments.  They  are  so  called  because  they 
are  payable  both  as  to  principal  and  interest  in  the 
existing  currency  of  the  State  issuing  them. 


DAY-TO-DAY  OPTIONS  is  a  name  given  to  those 
options  which  are  made  one  day  for  reply  by 
2.45  P.M.  on  the  following  day,  or  at  12.45  P-M.  if 
the  following  day  be  Saturday. 

DEALER. — A  dealer  is  one  who  buys  or  sells 
securities,  and  risks  being  able  to  re-purchase  or 
re-sell  them  at  a  profit.  On  the  London  Stock 
Exchange  he  is  called  a  "Jobber." 

DEALINGS  FOR  THE  ACCOUNT  (or  "Time  Bargains") 
is  a  phrase  used  when  securities  are  dealt  in  for  the 
next  Settlement.  They  are  either  "  Bought  for  the 
Account "  or  "  Sold  for  the  Account." 

DEALINGS  FOR  MONEY  mean  ready  money  pur- 
chases, and  is  where  stocks  and  shares  are  sold  (or 
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bought)  for  prompt  cash  payment.  They  are 
either  "  Bought  for  Money  "  or  "  Sold  for  Money." 

DEBENTURE  (or  DEBENTURE  STOCK) This  is 

a  Mortgage  Certificate  secured  on  real  property 
issued  by  a  public  company  in  return  for  a  loan. 
It  is  transferred  by  Deed  of  Assignment,  and  is 
either  irredeemable  or  is  redeemable  at  par  or  at  a 
premium  in  a  fixed  number  of  years  from  the  date 
of  issue.  Debenture  holders  are  therefore  the 
creditors  of  a  company,  and,  unlike  the  shareholders^ 
are  not  responsible  for  its  liabilities.  Sometimes  a 
company  issues  both  First  and  Second  Mortgage 
Debentures,  in  which  case  the  second  issue  of  course 
ranks  after  the  first.  The  following  explanation, 
taken  from  the  Prospectus  of  a  company  recently 
formed,  will  perhaps  make  the  meaning  of  a 
Debenture  clear  : — 

"  The  Debentures  (which  are  issued  under  Trust 

"  Deeds,  dated and ^  )  form  a  charge  on  the 

"whole  undertaking  and   assets  of  the   company, 

"including  the  company's  shares  in ,  and  are 

"also  secured  by  Trust  Deeds,  charging  in  favour 
"of  the  trustees  for  the  Debenture  holders,  the  com- 
"pany's  freehold,  copyhold  and  leasehold  property, 
"buildings,  fixed  plant  and  machinery.  The  De- 
"bentures  will  be  registered  in  the  books  of  the 
"company,  and  the  interest  will  be  paid  half-yearly 
"on  30th  June  and  31st  December  in  each  year, 
"  the  first  payment  (calculated  in  the  case  of  moneys 
"payable  on  application  and  allotment  from  the 
"  date  of  allotment,  and  in  the  case  of  each  sub- 


33 

"sequent  instalment,  from  the  date  fixed  for  its 
"  payment),  being  made  on  the  31st  December,  1900. 
"  Interest  at  5  per  cent,  per  annum  will  be  charged 
"on  instalments  in  arrear.  The  Debentures  are 
"redeemable  at  the  option  of  the  company  on  six 
"months'  notice  at  ;^I05  for  each  ;^ioo,  but  this 
"  option  will  not  be  exercised  prior  to  3  ist  December, 
"  1903-" 

DEBENTURE  BONDS  are  bonds  issued  for  redemp- 
tion in  a  term  of  years,  and  when  not  registered 
they  are  transferable  from  hand  to  hand.  They 
carry  a  fixed  rate  of  interest,  which  is  payable  by 
"coupons."  When  registered,  the  interest  is  paid 
by  "warrants,"  which  are  posted  to  the  holder's 
address. 

DEBENTURE  STOCK The  chief  difference  between 

Debenture  Stock  and  Debenture  Bonds  is  that 
Bonds  are  issued  for  fixed  amounts,  and  they  can 
only  be  transferred  for  the  issued  amounts,  whereas 
Debenture  Stock  is  transferable  in  any  amount, 
or  in  certain  fixed  multiples. 

DE  BEERS The  Shares  of  the  De  Beers  Consoli- 
dated Mines,  Limited. 

DEEP  LEVELS  mean  those  shares  of  the  various 
South  African  Mines  whose  workings  or  levels  are 
deep  down  in  the  ground. 

DEFAULTER. — This   is  a  term   used  on  the  Stock 
Exchange  for  one  who  is  unable  to  meet  his  en- 
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gagements,  and  after  being  "  Hammered,"  he  is  not 
allowed  to  enter  the  "  House."  He  is  then  called  a 
"  Lame  Duck,"  a  term  which  dates  back  from  the 
very  commencement  of  Stock  Exchange  dealings. 

DEFERRED  BOND A  bond  the  interest  upon  which 

increases,  according  to  scale,  until  it  reaches  a 
maximum  rate  fixed  at  the  time  of  issue. 

DEFERRED  STOCK  is  where,  for  the  purposes  of 
dividend,  the  Ordinary  Stock  has  been  divided  into 
two  parts,  called  "  Preferred  "  and  "  Deferred,"  as 
with  many  of  the  large  Industrial  Companies, 
Breweries,  and  some  of  the  home  Railway  Com- 
panies. The  Deferred  Stock  receives  no  dividend 
until  a  fixed  amount  has  been  paid  on  the  Preferred 
Stock.  The  Deferred  Stock  of  Railway  Companies 
is  usually  called  "  A  "  Stock  on  'Change,  while  the 
Preferred  Stock  is  designated  "  B  "  Stock. 

DENVERS. — The  common  Stock  of  the  Denver  and 
Rio  Grande  Railroad  Company, 

DENVER  FREES The  5   per  cent,  non -cumulative 

Preferred  Stock  of  the  Denver  and  Rio  Grande 
Railroad  Company. 

DIES  NON.— A  "no"  day.  A  day  when  little  or  no 
business  is  passing. 

DIFFERENCES "Speculating  for  Differences"  means 

that  parties  sell  securities,  although  not  actually 
holding  them,  or  buy  securities  without  the  inten- 
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tion  of  paying  for  them,  and  merely  operate  with 
the  sole  intention  of  paying  or  receiving  the  differ- 
ence between  the  price  the  securities  are  bought  (or 
sold)  at,  and  the  settlement  price  they  will  be  closed 
at  on  the  next  settlement. 

DISCOUNT. — Stocks,  shares  and  other  securities  are 
said  to  be  "  At  a  Discount "  when  the  market  price 
is  lower  than  the  issue  price  or  the  paid-up  price. 
Thus,  d,  £\  fully  paid  share  quoted  at  \  discount 
would  be  15s.  A  £\  share  with  los.  paid,  quoted 
at  J  discount,  would  be  5s.,  the  buyer  being  liable 
for  the  further  los.  "call."  The  same  with  Govern- 
ment and  other  stock  issued  by  tender  :  the  discount 
is  taken  from  the  price  at  which  the  stock  was  issued. 
Thus,  a  ;^ioo  loan,  issued  at  £g'j,  if  quoted  at  2 
discount,  would  be  £g^  if  fully  paid ;  or  if  only 
£^0  had  been  paid-up,  2  discount  would  make  the 
price  ;^48,  with  a  further  liability  of  ;^47. 

DISCRETIONARY  ORDERS  are  more  used  by  Outside 
Brokers  than  on  the  Stock  Exchange,  where  the 
system  is  discouraged.  A  "Discretionary  Order" 
means  an  order  sent  by  parties  who  wish  to  have 
a  "  spec,"  but  who,  not  knowing  which  is  the  most 
favourable  stock  to  dabble  in,  leave  it  to  the  broker's 
discretion  what  stock  to  select,  and  whether  to  buy 
or  sell. 

DISTRICTS A  market  abbreviation  for  the  Ordinary 

Stock  of  the  Metropolitan  District  Railway  Com- 
pany. 
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DIVIDEND, — An  annual  or  other  periodical  division 
of  profits  to  shareholders  in  a  public  company. 
Just  before  the  periodical  division  of  profits  takes 
place,  the  transfer  books  of  all  companies  are  closed 
to  enable  the  dividends  to  be  apportioned  to  the 
then  existing  shareholders,  when  the  books  are  said 
to  be  "  Shut  for  Dividend,"  and  no  transfer  can  then 
take  place.  The  following  is  the  usual  advertise- 
ment : — 

"BL"ANK  CO.,  LIMITED.  —  Notice  is 
"  HEREBY  GIVEN  that  the  Preference  Share  and 
"  Debenture  Stock  Register  will  be  Closed  from 

"  the  15th  to  the  29th  of ,  both  days  inclusive, 

"  for  the  preparation  of  interest  warrants." 

"Cum  Dividend"  means  with  the  dividend, 
and  "Ex  DIVIDEND,"  without  the  dividend,  the 
former  being  used  when  the  seller  gives  the  buyer 
the  benefit  of  the  dividend,  declared  or  accruing ; 
and  the  latter  when  the  seller,  although  selling  the 
shares,  retains  the  dividend  for  himself 

DOCK  STOCKS.— A  collective  term  used  when  the 
stocks  of  the  various  Dock  Companies  are  spoken 
of  as  a  whole,  as  "  Dock  Stocks  are  flat,"  meaning 
that  there  is  little  or  no  business  moving  in  them. 

DORAS  (or  "  Dover  A  "  as  it  is  sometimes  called)  is 
the  Deferred  Divided  Ordinary  Stock  of  the  South 
Eastern  Railway  Company. 

DOUBLE  OPTIONS.— These  are  the  "Call  of  More," 
the  "  Put  of  More,"  and  the  "  Put  and  Call "  when 
sold  together.     (See  "  Options.") 
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DOVERS  is  a  contraction  for  the  Ordinary  Stock  of 
the  South-Eastern  Railway  Company,  and  is  so 
called  to  distinguish  it  from  the  Preferred  and 
Deferred  Ordinary  Stock. 

DOVER  A  (or  "  Doras  "  as  they  are  often  called)  is  the 
Deferred  Divided  Ordinary  Stock  of  the  South- 
Eastern  Railway  Company. 

DRAWN  BONDS These  are  bonds  drawn  for  re- 
demption either  at  par  or  at  a  premium.  A 
"  Drawn  Bond  "  becomes  a  "  Called  Bond,"  as  after 
being  drawn  for  redemption  it  is  "  called  in "  for 
payment. 

DRAPERY  SHARES The  shares  of  the  various  large 

Drapery  Companies  when  referred  to  in  a  general 
way. 

DUTY,  AD  VALOREM The  stamp  tax  on  contracts 

and  securities  according  to  their  value. 

DUN  LOPS. —The  shares  of  the  Dunlop  Pneumatic 
Tyre  Company,  Limited. 
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EASTERNS An  abbreviation  for  the  Ordinary  Stock 

of  the  Great  Eastern  Railway  Company. 

EGYPTIAN  UNIFIED  is  a  name  given  to  the  various 
Egyptian  Loans,  issued  at  various  dates,  and  carry- 
ing  different   rates   of  interest,  which    have   been 
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cemented  into  a  fresh  stock,  at  a  fixed  rate  of 
interest,  in  a  similar  way  to  which  many  of  our 
own  stocks  have  been  merged  or  consolidated  into 
one. 

ENFACED  PAPER India  Rupee  Paper  is  so  called 

when  it  is  "  enfaced  "  for  payment  of  its  interest  by 
drafts  on  India  at  the  Bank  of  England. 

ERIES. — The  Ordinary  Shares  of  the  Erie  Railroad 
Company  of  America,  and  so  called  froip  their 
passing  Lake  Erie. 

ERIE  PR  EPS.  are  the  Preference  Shares  of  the  Erie 
Railroad  Company  of  America. 

ESCOMPTE,  A  L'.— On  the  Paris  Bourse  parties  who 
have  sold  for  delivery  at  a  future  date,  can,  accord- 
ing to  rules,  be  required  to  deliver  the  securities 
sold  a  Vescornpte  (under  discount)  at  an  earlier  date 
than  that  they  have  sold  for,  if  demanded  by  the 
buyer.  Hence  the  purchaser  there  demanding 
delivery  of  his  shares  "  A  I'Escompte." 

EVEN. — Stocks  and  shares  quoted  as  carried  over  "  At 
Even"  indicates  that  both  "Bulls"  and  "Bears" 
have  been  able  to  carry  forward  their  securities  to 
the  next  Account  without  paying  interest  for  the 
accommodation.     In  the  carry  over — 

yV  Contango  to  Even  indicates  that  the 
Bear  carries  over  at  even — that  is,  he  has  nothing 
to  pay — while  the  Bull  pays  ^  per  cent,  to  the 
jobber  for  the  accommodation. 
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Even  to  ^V  Contango  indicates  that  the 
Bull  pays  Jg-  per  cent,  to  the  jobber,  while  the  Bear 
carries  over  even. 

yV  Back  to  Even  means  that  the  Bull  carries 
over  even,  while  the  Bear  pays  yV  per  cent,  for  the 
accommodation. 

Even  to  yV  Back  indicates  that  the  Bear 
pays  yV  to  the  jobber,  while  the  Bull  carries  over 
even. 

EX  ALL  is  a  term  joined  to  the  price  of  securities 
when  they  are  quoted  without  dividend,  or  the 
benefit  of  an  allotment  to  any  new  shares  in  right 
of  existing  holdings.  The  term  indicates  that  the 
seller  excludes  all  rights  and  privileges  temporarily 
attaching  the  shares  he  is  selling. 

EXCHANGE. — A  meeting  place  for  persons  in  the 
same  trade  or  line  of  business.  It  is  usually  spoken 
of  as  'Change. 

EXCHANGE  OPERATIONS  is  a  phrase  used,  when 
dealing  in  Options,  for  selling  the  "Call"  and 
at  the  same  time  buying  the  "  Put,"  or  selling  the 
"  Put"  and  buying  the  "  Call  "  against  it,  thus  using 
one  option  as  a  "  hedge  "  against  the  other. 

EXCHEQUER  BILLS  are  Bills  drawn  for  short  periods, 
and  are  issued  chiefly  for  supply  and  partly  for 
Local  Loans.  They  are  usually  current  from  year 
to  year  for  five  years,  but  the  holder  can  claim  pay- 
ment at  the  end  of  any  period  of  twelve  months. 
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Exchequer    Bills    are   issued    from    the    Ex- 
chequer, and  bear  interest  from  the  day  on  which 
they  are  dated.     They  are  of  four  different  amounts, 
and  are  printed  with  ink  of  different  colours,  viz.  : — 
;^ioo  Bills  with  Red  Ink. 
;^200  Bills  with  Yellow  Ink. 
;^500  Bills  with  Blue  Ink. 
;^i,ooo  Bills  with  Black  Ink. 

EXCHEQUER  BONDS  are  issued  by  the  Government 
at  various  times  to  cover  current  expenses  which 
cannot  be  met  from  the  ordinary  sources  of  taxa- 
tion. They  are  issued  at  a  discount,  and  carry  a 
certain  fixed  interest  for  the  whole  period  of  their 
currency. 

EX  COUPON Without  the  coupon  for  the  current 

dividend  due  or  nearly  due. 

EX  DIVIDEND.— When  shares  are  sold  "Ex  Divi- 
dend" it  means  that  the  purchaser  is  not  entitled 
to  receive  the  dividend  payable  or  declared  upon 
them.  "  Cum  Dividend,"  on  the  other  hand,  means 
with  the  dividend. 

EX  DRAWING — Without  the  advantages  to  be  de- 
rived should  the  Bond  be  drawn  for  redemption, 
at  the  next  drawing.     (See  "  Cum  Drawing.") 

EX  INTEREST.— Without  the  interest  payable  or 
declared. 
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EX  NEW.— Without  the  benefit  of  the  allotment  of 
new  shares  issued  in  respect  of  present  holdings, 
the  buyer  wishing  to  retain  the  advantages  of  any 
new  shares  offered  to  him.     (See  "  Cum  New.") 
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FACE  VALUE. — The  price  at  which  a  security  is  first 
issued  is  known  as  its  "  Face  Value,"  as  all  securi- 
ties have  the  value  printed  or  stamped  on  their 
face. 

FAGS. — The  fractions  of  the  new  shares  of  Salmon  & 
Gluckstein,  Limited. 

FAILURE. — A  failure  on  the  Stock  Exchange  means 
that  a  member  has  been  unable  to  meet  his  en- 
gagements, or  comply  with  his  bargains,  as  it  is 
called. 

FIDDLE  is  a  term  sometimes  used  when  dealing  at  the 
middle  price  between  the  jobber's  selling  and  buying 
prices.  If  a  jobber's  price  was  6-8,  the  "Fiddle" 
would  be  7. 

FIRST  PREFS.  is  a  contraction  for  the  First  Prefer- 
ence Bonds  or  Shares  of  a  Company  or  State. 

FIVE  TWENTIES  is  applied  to  those  Government 
Loans  which  are  repayable  in  twenty  years  from 
the  date  of  issue,  but  are  redeemable  at  the  option 
of  the  Government  in  five  years. 
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FLOATERS. — The  better  class  of  Bearer  Securities 
which  are  used  for  temporary  loans  are  called  by 
banks  and  financial  houses  by  this  name  from  the 
facility  with  which  they  are  dealt  in. 

FLORAS. — A  term  used  in  the  market  for  the  Three 
Per  Cent.  Preferred  Converted  Ordinary  Stock  of 
the  Caledonian  Railway  Company  to  distinguish 
them  from  "Noras,"  which  is  used  to  represent 
the  Deferred  Converted  Ordinary  Stock. 

FOREIGN    BONDS A   general    term    covering    the 

Argentine,  Brazilian,  Italian,  Spanish,  Turkish, 
Portuguese  and  Egyptian  Bonds  when  they  are 
not  individually  referred  to. 

FOREIGN   MARKET A  collective  term  used  when 

the  various  Foreign  Stocks,  Bonds  and  Shares  are 
referred  to  as  a  whole,  as  the  "  Foreign  market  is 
weaker,""  meaning  that  Foreign  Stocks  generally  are 
lower  in  price. 

FOREIGN  STOCKS  has  the  same  meaning  as  "  Foreign 
Market,"  explained  above. 

FOREIGN  SETTLING  DAY  is  a  Settlement  day  ap- 
pointed by  the  Committee  for  the  settlement  of 
Colonial  and  Government  Stocks  not  settled  on  the 
ordinary  bi-monthly  Account  days. 

FOR  MONEY  refers  to  ready  money  purchases,  and  is 
where  securities  are  sold  (or  bought)  for  prompt 
cash  payment.  They  are  "Bought  for  Money,"" 
and  "Sold  for  Money." 
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FOR  THE  ACCOUNT  is  a  phrase  used  when  securities 
are  dealt  in  for  the  next  Settlement.  They  are 
"  Bought  for  the  Account,"  and  "  Sold  for  the 
Account,"  and  the  transactions  themselves  are 
spoken  of  as  "  Time  Bargains." 

FOUNDERS'  SHARES  are  those  shares  which  are 
gratuitously  allotted  to  the  founders  or  promoters 
of  a  company  for  some  special  service,  or  given  in 
payment  or  in  part  payment  of  their  expenses 
in  floating  or  bringing  out  the  company. 

FOURTEEN  HUNDRED.— This  is  an  expression 
shouted  by  members  of  the  Stock  Exchange  to 
call  the  waiter's  attention  when  a  stranger  appears 
among  them,  the  general  public  not  being  admitted 
to  the  "  House."  The  origin  of  the  term  as 
defined  by  the  Daily  Mail  came  about  in  this 
way :  Some  thirty  years  ago  the  number  of 
members  of  the  Stock  Exchange,  after  rapidly 
advancing,  stood  at  1,399  ^^r  nearly  two  years 
in  succession,  and  it  came  to  be  quite  a  point 
of  interest  who  should  be  the  fourteen  hundredeth 
member.  One  day,  however,  an  unmistakable 
stranger  strolled  through  the  Capel  Court  door 
into  the  "  House,"  and  a  happy  inspiration  struck 
Mr.  William  Eykyn,  the  wag  of  those  days,  who 
introduced  the  stranger  to  the  market  as  **  number 
fourteen  hundred."  The  term  still  survives,  and 
whenever  a  stranger  appears  a  few  shouts  of  Four- 
teen Hundred  soon  brings  a  waiter  to  the  rescue,  who 
politely  bows  the  stranger  outside. 
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FREE  MARKET A  Free  Market  is  one  in  which 

securities  are  freely  dealt  in,  and  a  "  Limited 
Market"  one  in  which  dealings  are  small  or 
limited  in  number. 

FULLY  PAID  SHARES  are  shares  upon  which  there 
is  no  further  liability  in  the  shape  of  "  Calls,"  the 
whole  amount  demandable  having  been  paid  up. 
They  are  so  called  to  distinguish  them  from 
"  Partly  paid  Shares,"  where  the  whole  amount  to 
the  face  value  has  not  been  "called,"  or  remains 
unpaid. 

FUNDS  are  the  National  Debts  of  the  various  Countries, 
The  British  Funds  are  : — 

The  2f  per  cent.  Consols,  the  Rupee  Paper  3J 
per  cent,  the  India  2J  per  cent.,  3  per  cent,  and  3J 
per  cent.  Loans,  the  Local  Loans  3  per  cent,  the 
National  2|  per  cent.  War  Loan,  and  the  various 
Exchequer  Bills  and  Bonds. 

FURNESS  STOCK The  Consolidated  Ordinary  Stock 

of  the  Furness  Railway. 
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GAS  STOCKS  refers  in  a  general  way  to  the  stocks  of 
the  various  Gas  Companies  when  not  spoken  of 
individually. 

GERMAN  THREES  are  the  3  Per  Cent.  Loans  or  Stock 
of  Germany. 
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GILT-EDGED  SECURITIES.— The  best  securities  ;  but 
used  more  particularly  to  those  stocks  or  loans 
which  carry  a  Government  guarantee  as  to  prin- 
cipal and  interest. 

"G.  I.  P."  STOCK  is  used  as  a  contraction  for  the 
Great  Indian  Peninsular  Railway  Stock. 

GIVE  ON. — Paying  "Contango"  on  securities.  A 
broker  says  he  will  "  Give  on  "  when  he  is  willing 
to  pay  "contango"  to  carry  over  his  stocks  or 
shares  to  the  next  Account ;  or  he  will  "  Take  in  " 
when  he  is  desirous  of  obtaining  a  "  backwardation  " 
and  carry  them  over. 

GLOBES. — A  favourite  abbreviation  for  the  shares 
of  the  London  and  Globe  Finance  Corporation, 
Limited. 

GOLD  BONDS  are  bonds  of  the  American  Railroad 
Companies  and  some  Foreign  Governments,  and 
are  payable,  both  as  to  principal  and  interest,  in 
the  gold  of  the  State  issuing  them. 

GOLDEN  LINKS — The  shares  of  the  Golden  Link 
Consolidated  Gold  Mines,  Limited. 

GOLD  FIELDS The  shares  of  the  Consolidated  Gold 

Fields  of  South  Africa,  Limited. 

GOLD  LOAN. — A  loan  which  is  payable,  both  as  to 
principal  and  interest,  in  gold,  as  distinguished  from 
a  "  Currency  Loan,"  which  is  payable  in  the  currency 
— paper,  silver  or  gold — of  the  State  issuing  it. 


46 

GOLD  SHARES  is  a  general  term  covering  the  whole 
of  the  various  Gold  Mining  Companies'  shares,  as 
"  Gold  shares  are  flat,"  meaning  that  there  are  little 
or  no  dealings  in  them. 

GOSCHENS  are  the  2f  per  cent.  Consols,  and  are  so 
called  because  Mr.  Goschen,  when  Chancellor  of 
the  Exchequer,  carried  his  Bill  for  eventually  re- 
ducing the  interest  on  them  to  2j  per  cent. 
"Goschens"  are,  therefore,  the  2f  per  cent.  Con- 
sols until  1903,  when  the  interest  on  them  will  be 
reduced  to  2^  per  cent. 

GOULDS  are  those  American  Railroad  Stocks  which 
the  Goulds  are  interested  in.  They  are  the  Union 
Pacific,  Western  Union  Telegraph,  Missouri  Kansas 
and  Texas,  Missouri  Pacific,  and  the  South- Western 
system  of  Pacific  Roads  generally. 

GRAND  TRUNKS The  various  stocks  of  the  Grand 

Trunk  of  Canada  Railway  Company. 

GRANGERS — A  collective  term  for  the  stocks  of  the 
wheat  carrying  railroads  of  America.  They  com- 
prise the  Chicago,  Milwaukee  and  St.  Paul,  Chicago 
and  North- Western,  Chicago  and  Rock  Island,  and 
the  Chicago,  Burlington  and  Quincy  Railroads. 

GREAT  CENTRALS  refer  to  the  Stock  of  the  Great 
Central  Railway  Company. 

GREAT  EASTERNS.  — The  Ordinary  Stock  of  the 
Great  Eastern  Railway  Company. 
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GREAT   NORTHERNS The  various   Stocks  of  the 

Great  Northern  Railway  Company. 

GREAT  SOUTHERNS The  Ordinary  Stock  of  the 

Buenos  Ayres  Great  Southern  Railway  Company. 

GREAT    WESTERNS The  Consolidated   Ordinary 

Stock  of  the  Great  Western  Railway  Company. 

GREEKS. — A  collective  term  for  the  various  Greek 
stocks  or  the  loans  and  rentes  issued  by  them  at 
various  times. 

GREEK  FIVES The  5  Per  Cent.  Bonds  of  Greece. 

GUARANTEED  STOCKS The  various  issues  of  stocks 

the  interest  upon  which  is  guaranteed,  either  by  the 
company  issuing  it,  or  by  some  other  company 
or  Government  ;  as,  for  instance,  the  Guaranteed 
Stocks  of  the  Indian  Railway  Companies,  the  in- 
terest on  which  is  paid  or  guaranteed  by  the  Secre- 
tary of  State  in  Council  for  India. 


HADDOCKS The   name   by   which   the   Conver^' 

Ordinary  Stock  of  the  Great   North  of  Scotland 
Railway  is  known  on  'Change.  v 

HAMMERED.— A  member  of  the  Stock  Exchange  is 
said  to  be  "  Hammered  "  when  he  cannot  meet  his 
engagements  and  is  denied  further  admittance  to  the 
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"  House."  The  term  originates  from  the  fact  that 
when  a  member  makes  known  his  inability  to  com- 
plete his  transactions,  the  head  waiter,  to  call  the 
attention  of  the  members  present,  strikes  three 
blows  with  a  wooden  mallet  on  his  box  in  the 
centre  of  the  building  before  making  the  formal 
declaration  that  "  Mr.  Blank  regrets  to  inform  the 
'  House '  that  he  is  unable  to  comply  with  his  bar- 
gains." 

HEAVY  LINES See  "Heavy  Stock,"  which  has  the 

same  meaning. 

HEAVY  RAILS The  same  as  "  Heavy  Stock." 

HEAVY  STOCK A  term  used  in  a  general  way  for 

the  stock  of  those  home  railways  whose  traffic  is  of 
the  heaviest  class  of  general  goods  and  merchandise. 

HEAVIES. — This  is  often  used  when  speaking  in  a 
general  way  of  the  "  Heavy  Stocks "  above  de- 
scribed, the  various  terms  "  Heavy  Lines,"  "  Heavy 
Rails  "  and  "  Heavy  Stock  "  all  having  the  same 
meaning. 

HOLIDAYS The  Stock  Exchange  Holidays  are  :— - 

1st  January  (if  on  Sunday,  the  day  after). 

Good  Friday. 

Easter  Monday. 

1st  May  (if  on  Sunday,  the  day  after). 

Whit  Monday. 

First  Monday  in  August. 
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HOLIDAYS  {continued)— 

1st  November  (if  on  Sunday,  the  day  after). 

Christmas  Day. 

26th  December  (if  on  Sunday,  the  day  after). 
Besides  special  holidays  fixed  by  the  Committee  by 
petition  or  general  request. 

HOME  RAILS  is  used  when  referring  to  the  various 
stocks  of  the  home  Railway  Companies  as  a  whole, 
as  "  Home  Rails  are  weaker,"  meaning  that  the 
home  Railway  Stocks  generally  are  lower  in  price. 

HOME  RAILWAYS  has  the  same  meaning,  and  is  used 
to  distinguish  the  stocks  of  the  Railways  of  the 
United  Kingdom  from  the  Foreign  Railways  Stocks. 

HORSE  SHOES — The  shares  of  the  Golden  Horse 
Shoe  Estates,  Limited. 

HOURS  OF  BUSINESS The  official  hours  of  busi- 
ness on  the  Stock  Exchange  are  from  1 1  till  4,  ex- 
cept on  Saturday,  when  the  hours  are  from  1 1  till  2. 

HOUSE. — Stock  Exchange  members  speak  of  their 
Exchange  in  a  familiar  way  as  the  "  House." 

HUDSON  BAYS The  securities  of  the  Hudson  Bay 

Company,  and  more  usually  referred  to  as  "  Bays." 

HULLS The  Stock  of  the  Hull  and  Barnsley  Rail- 
way Company. 
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IDENTIFICATION.— The  Bank  of  England,  before 
transferring  the  Inscribed  or  Registered  Stocks  kept 
in  their  books,  requires  that  the  seller,  or  his  attorney, 
shall  be  identified  by  a  Stockbroker,  or  his  clerk, 
who  is  known  at  the  Bank,  the  form  of  introduction 
being  known  as  the  Identification  of  a  Stockholder. 

INDIA  BILLS.— The  Indian  Council  Drafts  on  Bom- 
bay, Calcutta  and  Madras  which  are  issued  periodi- 
cally by  tender  at  the  Bank  of  England. 

INDIA  ENFACED  PAPER — See  "  India  Rupee  Paper." 

INDIA  RUPEE  PAPER  are  the  Promissory  Notes 
issued  by  the  Indian  Government,  the  interest  on 
which  is  payable  by  drafts  on  India.  When  they 
are  enfaced  for  payment  of  interest  by  drafts  on 
India  at  the  Bank  of  England,  they  are  termed 
"Enfaced  Paper." 

INDIA  SCRIP An  abbreviation  for  the  New  India 

Sterling  3  per  cent.  loan. 

INDIA  STOCKS  refer  to  the  2^  per  cent,  3  per  cent, 
and  3i  per  cent.  India  Stocks,  issued  by  the  Secre- 
tary of  State  in  Council  in  India,  and  charged  on 
the  Indian  revenues. 

INDIA  THREES A  market  term  for  the  3  per  cent. 

India  Stock. 
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INDUSTRIALS.— This  is  used  when  the  stocks  and 
shares  of  the  various  industrial  and  manufacturing 
companies  are  spoken  of  as  a  whole. 

INSCRIBED  STOCK.— Stock  for  which  holders  have 
no  Stock  Certificate  issued  to  them  as  showing  their 
title  to  the  stock  they  hold,  but  the  amount  of  their 
stock  and  their  names  are  inscribed  or  written  in 
the  Stock  Register,  and  before  transferring  his  stock 
to  another  the  stockholder  or  his  attorney  must  be 
identified  as  the  rightful  holder  of  the  stock  stand- 
ing in  his  name.  A  buyer  of  Inscribed  Stock,  when 
signing  the  Transfer  Book  at  the  time  the  transfer 
is  made  to  him,  thereby  "accepting"  the  transfer, 
is  said  to  be  "  Accepting  Stock."  A  seller  of  In- 
scribed Stock  is  identified  by  a  stockbroker  or  his 
clerk,  as  being  the  true  holder  of  the  stock  standing 
in  his  name,  this  process  being  known  as  the  Identi- 
fication of  a  Stockholder. 

INTER-BOURSE  SECURITIES  is  a  name  given  to 
those  bonds,  rentes  or  loans  of  the  various  States 
which  have  been  raised,  issued  or  subscribed  in 
several  countries  at  the  same  time. 

INTEREST  WARRANT A  warrant  or   cheque  for 

the  payment  of  interest  or  dividend  on  registered 
bonds  or  stocks. 

INTERIM  DIVIDEND A  dividend  which  is  declared 

by  public  companies  and  others  when  any  extra  or 
exceptional  profit  has  been  earned,  or  one  which  is 
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declared  in  the  interim  before  the  usual  dividend  is 
made. 

INTERNATIONAL  GROUP— This  has  the  same  mean- 
ing as  "International  Stocks"  (which  see). 

INTERNATIONALS  has  the  same  meaning  as  above. 

INTERNATIONAL  MARKET  is  applied  to  that  corner 
of  the  Stock  Exchange  where  the  group  of  dealers 
stand  who  deal  in  International  Stocks;  or  is  used 
when  the  Stocks  themselves  are  referred  to  as  a 
whole. 

INTERNATIONAL  STOCKS  are  those  various  stocks 
or  loans  the  capital  of  which  was  raised,  issued  or 
subscribed  in  several  countries  at  the  same  time. 
The  principal  ones  are:  the  Bulgarian,  Greek,  Italian, 
Russian,  Spanish,  Portuguese  and  Turkish  Loans. 

INVESTMENT  STOCKS  is  a  term  used  when  referring 
to  the  better  class  of  Securities  and  Debentures  which 
genuine  investors  usually  purchase. 

INVESTOR. — An  investor,  as  distinguished  from  a 
speculator,  is  one  who  sinks  his  money  in  buying 
Securities  for  the  benefit  of  obtaining  the  dividend 
which  the  securities  carry. 

IVANHOES.— The  Shares  of  the  Ivanhoe  Gold  Cor- 
poration, Limited. 
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JAGERS. — A  contraction  used  for  the  shares  of  the 
new  Jagersfontein  Mining  and  Exploration  Com- 
pany, Limited. 

JAPANESE  FIVES.— The  5  Per  Cent.  Bonds  of  Japan. 

JOBBER. — A  jobber  is  a  person  who  buys  or  sells 
anything  and  risks  being  able  to  repurchase  or 
resell  again  at  a  profit.  In  some  trades  he  is  called 
a  "  Dealer."  Stock  Jobbers  do  not  deal  direct  with 
the  general  public,  but  only  with  the  Stock  Brokers, 
who  act  as  agent  for  both  parties,  being  the  middle- 
men between  them. 

JOBBER'S  TURN  (or  the  "Turn  of  the  Market,"  as  it 
is  sometimes  called)  means  the  middle  price  between 
which  a  jobber  offers  to  buy  or  sell.  For  instance, 
if  a  jobber  quoted  Consols  at  98I-98J,  meaning 
that  his  buying  price  is  98^,  and  his  selling  price 
98^,  the  '*  Turn "  would  be  \  per  cent,  which  is 
supposed  to  be  his  profit,  supposing  he  is  able  to 
buy  at  the  lower  price  and  sell  at  the  higher  one. 

JOINT  ACCOUNT  means  dealing  jointly  in  some  par- 
ticular stock,  or  in  some  special  securities,  for  the 
joint  benefit  of  those  concerned. 

JOINT  BARGAIN  has  the  same  meaning  as  the  above, 
and  is  where  two  or  more  members  arrange  to  com- 
bine together  for  the  purpose  of  dealing  on  Joint 
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Account  in  some  particular  stock,  share  or  security, 
and  sharing  in  the  result. 

JUNGLE. — The  "  Jungle  "  means  the  same  as  "  Jungle 
Market"  (which  see). 

JUNGLE  MARKET The  name  given  to  the  group 

of  jobbers  who  deal  in  West  African  Gold  and 
Exploration  Shares,  or  the  place  on  'Change  where 
these  dealers  congregate. 


KAFFIR  CIRCUS.— This  is  a  phrase  given  to  the  ring 
or  group  of  dealers  who  operate  solely  in  the  various 
South  African  shares,  and  it  also  means  the  place 
where  the  dealers  stand. 

KAFFIR  MARKET  has  the  same  meaning  as  the  above. 

KAFFIRS. — This  is  the  name  given  to  the  various 
South  African  Shares  dealt  in  on  the  "  Kaffir 
Market,"  explained  above. 

KANGAROOS  refer  to  the  Western  Australian  Shares 
when  spoken  of  in  a  general  way,  as  "  Kangaroos 
are  booming,"  meaning  that  there  is  a  big  demand 
for  the  shares,  and  that  the  prices  of  them  are 
continually  rising. 

KANSAS  FIRSTS The  First  Mortgage  Gold  Bonds 

of  the  Kansas  City  Southern  Railroad  Company. 
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KANSAS  SECONDS  are  the  Second  Mortgage  Gold 
Bonds  of  the  Kansas  City  Southern  Railroad 
Company  of  America. 

KHAKIS. — This  is  the  name  given  to  the  New 
National  2f  Per  Cent.  War  Loan,  redeemable  in 
19 1  o. 

KNACKERS The  shares  of  Harrison,  Barber  &  Co., 

Limited,  the  chief  London  horse  slaughterers — old 
worn-out  horses  being  known  as  "  Knackers." 

KODACS The  shares  of  Kodac,  Limited. 


LAME  DUCK. — An  old  expression  for  a  member  of 
the  Stock  Exchange  who,  having  defaulted  in  his 
bargains,  has  been  "  Hammered,"  and  refused  further 
admittance  to  the  "  House." 

LAND  SHARES. — A  collective  name  for  the  various 
Land  Companies  abroad  when  referred  to  in  a 
general  way. 

LEEDS.  —  An  abbreviation  for  the  Consolidated 
Ordinary  Stock  of  the  Lancashire  and  Yorkshire 
Railway  Company,  so  called  because  the  line  runs 
through  Leeds. 

LENDING  STOCK. — Borrowers  who  pawn  securities 
in  return  for  a  loan  upon  them  are  said  to  "  lend 
stock  ;"    and  so  are  holders  who  sell  for  cash  and 
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buy  for  the  account,  so  as  to  obtain  the  "  back- 
wardation "  offering.  A  "  Bull,"  too,  when  carrying 
over  is  said  to  "lend  his  stock." 

LETTER  OF  ALLOTMENT.— A  formal  notice  sent  by 
a  public  company  to  parties  who  have  applied  to 
them  for  shares,  stating  that  their  request  has  been 
complied  with,  and  naming  the  number  of  shares  or 
the  amount  of  stock  granted,  or  "  Allotted,"  as  it  is 
called. 

LETTER  OF  REGRET A  formal  notice  sent  by  a 

public  company  to  parties  who  have  applied  to 
them  for  shares,  regretting  that  no  allotment  can  be 
made.  They  are  used  when  the  capital  required 
has  been  over  subscribed,  and  there  are  not  suffi- 
cient shares  issued  to  supply  the  demands  made. 

LETTER  OF  RENUNCIATION.— When  the  demand 
for  shares  is  greater  than  the  number  to  be  issued, 
public  companies,  when  sending  out  the  Letters  of 
Allotment,  sometimes  enclose  a  Letter  of  Renuncia- 
tion, so  that  the  allottee  can  renounce  or  abandon 
his  claim  to  the  shares,  or  a  portion  of  them,  should 
he  feel  disposed  to  do  so,  and  thus  give  others  a 
chance  of  obtaining  the  shares. 

LIMIT. — The  price  fixed  by  an  operator  at  which  he 
desires  his  broker  to  open  or  close  a  Bargain  is 
called  a  ''Limit." 

LIMITED  MARKET  means  one  in  which  shares  are 
very  little  dealt  in,  and  the  term  is  used  in  contra- 
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distinction  to  a  "  Free  Market,"  which  indicates  that 
securities  are  freely  dealt  in. 

LINOTYPES The  shares  of  Linotype,  Limited 

LIPTONS The  Shares  and    Debentures  of  Lipton 

Limited,  the  large  Provision  Merchants. 

LITTLE  CHATHAMS.  — The  Arbitration  Ordinary 
Stock  of  the  London,  Chatham  and  Dover  Rail- 
way Company. 

LITTLE  TURKS  mean  the  Turkish  Five  Per  Cent. 
Bonds  of  Group  4. 

LOCAL  LOANS  are  the  3  Per  Cent.  Local  Loans  191 2 

Stock. 

LOMBARD  OBS The  Preference  Shares  of  the  South 

Austrian  and   Lombardo- Venetian    Railway,  such 
shares  being  known  as  "  Obligations." 

LOMBARDS These  are  the  Ordinary  Shares  or  Ob- 
ligations of  the  South  Austrian  and  Lombardo- 
Venetian  Railway. 

LONG. — Long  of  Stock  means  that  a  person  is  a  "  Bull 

of  Stock  " — in  other  words,  that  he  has  bought  for 

a  rise  in  price.      On  the  other  hand,   "  Short  of 

Stock  "   means  a  "  Bear  of  Stock  " — one  who  is 

"running  a  bear." 

LONDONS  is  a  term  most  used  in  the  Provincial  Ex- 
changes for  the  Ordinary  Stock  of  the  London  and 
North- Western  Railway  Company. 
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LOTTERY    BONDS These    are    Bonds    issued    by 

Foreign  Governments  for  the  purpose  of  carrying 
on  or  completing  some  special  municipal  or  excep- 
tional work  (an  Exhibition,  for  instance),  a  bonus 
being  offered  to  subscribers  in  the  shape  of  cash 
prizes,  which  are  drawn  for  periodically  until  the 
bonds  are  all  redeemed,  or  the  term  of  their  currency 
has  expired. 

LOUISVILLES.— The  shares   of  the  Louisville  and 
Nashville  Railroad  Company  of  America. 

LYONS. — The  shares  of  J.  Lyons  &  Co.,  Limited,  the 
Refreshment  Contractors. 
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MAILS The  Ordinary  Stock  of  the  Mexican  Rail- 
way of  Vera  Cruz. 

MAKING  A  PRICE.— A  jobber  is  said  to  "Make  a 
Price "  when  he  names  the  prices  he  will  deal  at. 
A  jobber  always  quotes  two  prices ;  at  the  lower 
he  will  buy,  at  the  higher  he  will  sell,  and  when 
asked  to  "  Make  a  Price,"  he  does  not  know  whether 
the  broker  wishes  to  buy  or  sell. 

MAKING-UP  DAY  (or  "Contango  Day")  is  the  first 
day  of  the  Account,  and  on  that  day  preparations  are 
made  for  carrying  over  transactions — that  is,  con^ 
tinuing  them — by  those  speculators  who  are  unable 
or  unwilling  to  take  up  or  deliver  their  securities^ 
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and  only  wish  to  pay  the  "Difference"  against 
them,  or  receive  the  "Difference"  in  their  favour, 
and  carry  forward  the  bargain  to  the  next  Account. 

MAKING-UP  PRICE This  is  a  Settling  Price  fixed 

at  12  P.M.  on  Contango  Day,  as  the  then  middle 
price  between  those  at  which  a  jobber  will  buy  or 
sell,  this  price  being  fixed  for  the  purpose  of  closing 
all  bargains  for  the  current  Account. 

MARGIN. — The  word  "  Margin  "  has  several  meanings. 
A  speculator  will  give  his  broker  a  "  Limit  "  to  buy 
or  sell,  while  at  the  same  time  allowing  him  a 
"  Margin "  or  discretion  of  a  further  fixed  amount 
over  the  limit,  in  case  he  should  not  be  able  to 
"  get  in  "  at  the  limit  named.  Some  brokers,  when 
requiring  "  Cover,"  ask  for  "  Margin."  Margin  also 
means,  with  outside  Brokers, the  point  where  "Cover" 
runs  off. 

MARKED   TRANSFERS It   often   happens   that   a 

share  holder,  while  not  wishing  to  sell  the  whole  of 
his  shares  in  a  public  company,  is  desirous  of  dis- 
posing of  a  portion  of  them,  and  in  such  cases,  after 
the  shares  have  been  sold,  he  or  his  broker  lodges  the 
Share  Certificate  and  Transfer  Deed  with  the  com- 
pany, who  then  issue  a  fresh  Certificate  to  him  for 
the  part  unsold,  and  endorse  the  Transfer  that  they 
hold  Certificates  to  cover  the  number  of  shares 
sold,  when  the  Transfer  is  said  to  be  "  Marked  "  or 
"Certified." 
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MARKET. — Various  places  are  assigned  in  the  "House" 
for  jobbers  who  deal  in  a  separate  or  distinct  class 
of  security,  and  the  group  who  stand  there  are 
called  the  "  Market."  Thus  we  have  the  "  Mining 
Market,"  for  Mining  Shares  ;  the  "  Consol  Market," 
for  Government  Securities ;  the  "  Railway  Market," 
for  Railway  Stocks,  and  so  on,  each  market  being 
in  a  separate  place  or  corner  on  'Change,  so  that 
brokers  know  exactly  where  to  go  for  the  securities 
they  require. 

MARKET  PRICE The  market  price  of  Stocks  and 

Shares  is  the  jobber's  price — the  prices  he  names  at 
which  he  will  deal. 

MARKING,— The  "Marking"  of  bargains  is  done  by 
members  who  insert  on  a  ticket  the  prices  at  which 
business  has  been  transacted  by  them  between  the 
hours  of  II  and  3.  This  ticket  is  dropped  into  a 
box,  and  the  prices  thus  shown  are  inserted  in 
the  Stock  Exchange  Daily  Official  List,  under  the 
heading  of  "  Business  done." 

MASONS. — The  shares  of  Mason  &  Barry,  Limited. 

METROPOLITANS.— The  Stocks  of  the  Metropolitan 
Railway  Company. 

METS. — A  contraction  of  Metropolitan  used  for  the 
the  Ordinary  Stock  of  the  Metropolitan  Railway 
Company. 

MEXICAN  RAILS — The  various  Railways  of  Mexico 
are  so  called  when  not  referred  to  individually. 
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MEXICANS. — The  loans  and  stocks  of  Mexico  when 
referred  to  as  a  whole. 

MIDDLE  PRICE. — A  jobber  always  names  two  prices 
— J- J,  say ;  at  a  quarter  he  will  buy,  at  a  half  he 
will  sell ;  and  if  by  arrangement  a  bargain  is  made 
at  f ,  it  is  done  "  at  middle  price  " — that  is,  the  mean 
between  the  buying  and  selling  prices. 

MIDLANDS The   Stock   of  the    Midland    Railway 

Company. 

MIDLAND  DEFERRED.— This  is  the  Deferred  Con- 
verted Ordinary  Stock  of  the  Midland  Railway 
Company  where  the  Ordinary  Stock  has  been 
divided  into  two  parts  called  Preferred  or  Deferred, 
the  Deferred  half  getting  no  return  until  a  dividend 
of  2j  per  cent,  has  been  paid  on  the  Preferred 
Stock. 

MIDLAND  PREFERRED This  is  the  Preferred  Con- 
verted Ordinary  Stock  of  the  Midland  Railway 
Company,  which  is  entitled  to  a  2|  per  cent, 
dividend  before  anything  is  paid  on  the  Deferred 
Stock. 

MIDS. — A  contraction  of  Midland,  used  for  the  Ordi- 
nary Stock  of  the  Midland  Railway  Company. 

MILWAUKEES The  shares  of  the  Chicago,  Mil- 
waukee and  St.  Paul  Railroad  Company  of 
America. 
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MINING   MARKET The  group  of  speculators  who 

deal  exclusively  in  Mining  Shares ;  or  Mining 
Shares  generally,  when  referred  to  as  whole,  is 
known  as  the  "Mining  Market." 

MISCELLANEOUS  MARKET.— The  market  for  mis- 
cellaneous shares  which  are  not  large  enough  to 
have  a  separate  market  of  their  own. 

MODDERS The  shares  of  the  New  Modderfontein 

Gold  Mining  Company,  Limited. 

MUTOSCOPES — The  shares  of  the  British  Mutoscope 
and  Biograph  Company,  Limited. 
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NAME. — "Passing  a  Name"  is  the  buying  broker 
passing  to  the  seller  a  ticket  showing  the  name  and 
address  of  the  actual  buyer,  for  the  purpose  of 
preparing  the  Transfer  Deed. 

NAME  DAY  (or  "Ticket  Day")  is  the  second  day  of 
the  Account,  and  is  so  called  because  on  that  day 
the  purchasing  broker  prepares  a  ticket  showing 
the  buyer's  name  and  address,  which  is  delivered 
to  the  selling  jobber  to  enable  him  to  complete  the 
Transfer  Deed. 

NITRATES — The  undivided  shares  of  the  Nitrate 
Railways;  sometimes  applied  to  the  shares  of  the 
various  Nitrate  Companies. 
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NOMINAL  PRICE. — An  approximate  price  quoted 
when  there  is  little  or  no  market  for  securities ;  it 
is  the  nearest  price  that  can  be  given. 

NORAS. — An  abbreviation  for  the  Deferred  Converted 
Ordinary  Stock  of  the  Great  Northern  Railway- 
Company. 

NORTH  BRITISH The  Ordinary  Stock  of  the  North 

British  Railway  Company,  and  more  often  quoted 


NORTH  BRITISH  DEFERRED  is  the  Deferred  Stock 
of  the  North  British  Railway  Company. 

NORFOLKS The   Common   Stock  of  the   Norfolk 

and  Western  Railroad  of  America. 

NORFOLK  PREFS.  are  the  4  Per  Cent.  Non-cumula- 
tive Adjustment  Preferred  Stock  of  the  Norfolk  and 
Western  Railroad  of  America. 

NORTH-EASTERN  CONSOLS.  — The  Consolidated 
Stock  of  the  North-Eastern  Railway  Company. 

NORTHERN  PACIFICS The  Stock  of  the  Northern 

Pacific  Railroad  Company  of  America. 


OBLIGATIONS — The  Bonds  Preference  and  Ordinary 
Shares  of  the  Foreign  Railway  Companies  are  so 
called. 
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OBS. — An  abbreviation  of  "  Obligations,"  as  Lombard 
Obs.  (which  see). 

OCEANAS. — The  shares  of  the  Oceana  Ccmsolidated 
Company,  Limited. 

OFFICIAL  ASSIGNEES The  Committee  of  the  Stock 

Exchange  appoint  two  or  more  members  annually,, 
to  act  as  Official  Assignees,  who  manage  and  dis- 
tribute a  Defaulter's  estate  during  the  liquidation 
of  his  affairs. 

OFFICIAL  HOURS.— The  official  hours  of  business  on 
the  Stock  Exchange  are  from  ii  till  3,  except  on 
Saturdays,  when  the  hours  are  from  1 1  till  i . 

OFFICIAL  LIST The  Official  List  means  the  Stock 

Exchange  Daily  OfficialList. 

OIL  SHARES. — A  general  term  used  when  referring 
to  the  various  Russian  Petroleum  Shares  dealt  in 
on  'Change. 

OMNIBUS   STOCKS This   is    used    as   a   collective 

term  for  the  Stocks  of  the  various  Omnibus  and 
Road  Car  Companies. 

OPTION  MONEY — The  money  paid  when  dealing  in 
options.  Option  Money  is  not  returned,  as  it  is 
paid  for  the  privilege  of  having  the  option. 

OPTIONS. — These  are  dealt  in  for  the  purpose  of 
limiting  a  possible  loss  to  the  amount  actually  paid 
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as  "Option  Money,"  which  is  so  much  per  share 
when  deaHng  in  shares,  and  so  much  per  cent,  when 
operating  in  stocks. 

There  are  SINGLE  Options  and  Double 
or  Compound  Options.  The  "Single  Options"* 
are  the  "  Put,"  and  the  "  Call,"  when  taken  separ- 
ately. The  "Double  Options"  are  the  "Put  and 
Call,"  the  "  Put  of  More,"  and  the  "  Call  of  More," 
which  we  will  describe  separately. 

A  "  Call "  is  the  system  of  acquiring  the  right 
to  purchase^  at  some  future  date,  a  certain  number 
of  Bonds  or  Shares,  or  an  agreed  amount  of  Stock 
at  a  fixed  price  by  paying  at  once  the  "  Option 
Money,"  either  of  so  much  per  share  (as  6d.  per 
share)  or  so  much  per  cent,  (as  \  per  cent.),  and 
agreeing  to  give  the  notice  required  if  the  option  is 
"called"  or  demanded.  A  "Call"  is  bought  by 
speculators,  who  think  prices  will  advance,  but  who 
are  yet  desirous  of  limiting  their  possible  loss  to  a 
fixed  amount. 

A  "  Put "  is  just  the  reverse  of  a  "  Call."  It  is 
the  system  of  acquiring  the  right  to  sell  or  deliver^ 
at  some  future  date,  an  agreed  amount  of  Stock,  or  a 
certain  number  of  Bonds  or  Shares,  by  paying  down 
so  much  per  share  or  per  cent,  as  "  Option  Money." 
A  "  Put "  is  bought  by  those  who  think  prices  will 
fall,  but  who,  at  the  same  time,  wish  to  limit  before- 
hand the  amount  of  their  liability  or  loss  should 
the  market  go  against  them. 

The  "  Put  and  Call "  is  the  double  option  of 
acquiring  the  right  to  either  purchase  or  sell^  as  may 
be  desirable. 
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The  "  Put  of  More  "  is  where  a  fixed  amount  of 
Stock  or  a  certain  amount  of  shares  is  sold  with  the 
right  of  '"''putting''  or  delivering d.{\xx\h^x  like  amount 
at  the  same  (or  sometimes  at  a  different)  price. 

The  "  Call  of  More  "  is  just  the  reverse,  and  is 
where  a  fixed  amount  has  been  bought  with  the 
right  oi  ^^  calling"  or  buying  a  further  like  amount. 

ORANGES. — An  abbreviation  used  for  the  shares  of 
the  Orange  Free  State  Exploration  Company. 

ORDINARY    STOCK This  stock   does    not  take  a 

dividend  or  get  any  return  until  all  the  other  stocks 
which  rank  before  it  have  received  a  dividend. 

OUTSIDE  BROKERS Stock  and  Share  Brokers  and 

Dealers  who  are  not  members  of  the  London 
Stock  Exchange  are  termed  "Outside  Brokers" 
or  "  Bucket  Shops." 

OVERSOLD  ACCOUNT.— This  is  where  securities  have 
been  sold  by  Bears  many  times  over  the  available 
floating  supply,  and,  to  obtain  the  shares  they  have 
sold,  the  Bears  are  compelled  to  purchase  from  the 
parties  they  have  sold  to,  which  causes  a  "  Squeeze," 
and  makes  the  Bears  "  run  to  cover." 


PAID-UP  SHARES  are  shares  upon  which  the  full 
amount  to  their  face  value  has  been  paid,  and  con- 
sequently there  is  therefore  no  further  liability  in 
the  shape  of  "  Calls  "  upon  them  as  in  the  case  of 
"  Partly  Paid  Shares." 
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PAR. — When  securities  are  quoted  at  the  same  price 
as  their  face  value  ;  or  when  they  are  issued  at  a 
discount,  or  are  not  fully  paid,  and  are  at  the  same 
price  as  the  amount  paid  up  upon  them,  they  are 
said  to  be  at  "  Par,"  or  at  their  "  Par  Value."  When 
the  market  price  is  above  the  issued  price  or  face 
value,  they  are  "  Above  Par,"  or,  as  they  are  usually 
called,  at  so  much  "  Premium  ; "  and  when  below, 
they  are  "  Below  Par,"  or  at  so  much  "  Discount." 

PARQUET. — The  small  enclosure  on  the  Paris  Bourse 
set  apart  for  the  sixty  official  Brokers,  or  Agents 
de  Change,  is  called  the  "  Parquet,"  and  the  Brokers 
themselves  are  referred  to  as  the  "  Parquet,"  to  dis- 
tinguish them  from  the  "Coulisse,"  which  consists 
of  the  unofficial  Brokers  or  "  Coulissiers,"  as  they 
are  called. 

PASSING  A  NAME  is  the  buying  broker  passing  to 
the  seller  a  ticket  showing  the  name  and  address 
of  the  actual  buyer,  for  the  purpose  of  preparing  the 
Transfer  Deed. 

PAY  DAY  (or  "  Settlement  Day ")  is  the  last  day  of 
the  Account,  and  is  so  called  because  on  this  day 
securities  are  delivered  to  the  buyer  and  paid  for, 
or  where  they  are  neither  taken  up  nor  delivered, 
but  carried  over  to  the  next  Settlement ;  the  "  Dif- 
ferences "  on  them  necessary  to  balance  the  Account 
are  either  paid  or  received  as  the  case  may  be. 

PAWNED  STOCK.— Marketable  securities  which  are 
deposited  with  Bankers  and  others  in  return  for  a 


62> 

loan,  in  cases  where  money  is  borrowed  for  short 
periods  against  security,  as  explained  under  "  Blank 
Transfers,"  is  commonly  known  as  "  Pawned  Stock." 

PEARS The  shares  of  A.  &  F.  Pears,  Limited. 

PENNS. — An  abbreviation  for  the  Pennsylvania  Rail- 
road Shares  of  America. 

PETITE  BOURSE — The  evening  market  on  the  Paris 
Bourse,  attended  by  the  Coulissiers  alone. 

PLUNGER. — This  is  the  name  given  to  a  speculator 
who  rushes  or  plunges  into  securities  to  an  amount 
far  beyond  his  available  means  should  prices  go 
against  him. 

PLUNGING  is  the  act  of  wildly  rushing  into  transactions 
on  'Change  to  an  extent  far  beyond  one's  available 
resources,  on  the  theory  that  prices  must  go  the 
way  the  Plunger  anticipates,  and  that  a  huge  fortune 
can  be  made  on  one  deal. 

PORTS.— A  contraction  for  the  Bonds  of  the  Portu- 
guese 3  per  cent.  loan. 

POTS. — The  Consolidated  Ordinary  Stock  of  the 
North  Staffordshire  Railway  Company,  and  is  so 
called  because  the  line  runs  through  the  Potteries. 

POWER  OF  ATTORNEY As  referring  to  Stock  Ex- 
change dealings,  is  a  power  given  by  a  stockholder 
to  another,  by  a  stamped  deed,  for  the  receipt  of  divi- 
dends or  for  the  sale  or  transfer  of  stocks  and  shares 
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on  his  behalf.  They  are  subject  to  stamp  duty  if 
the  dividend  is  over  ;^3. 

PREFERENCE  BONDS Some  Foreign  Governments 

have  issued  Ordinary  Bonds  and  Preference  Bonds, 
the  latter  having  a  preference  for  the  payment  of  its 
interest  over  the  Ordinary  Bonds  ;  First,  Second, 
Third  and  Fourth  Preference  Bonds  being  issued  in 
some  instances,  when,  of  course,  the  interest  upon 
them  is  payable  in  the  order  in  which  they  are 
created. 

PREFERENCE  SHARES  are  shares,  the  interest  or 
dividend  upon  which  has  a  preference — that  is,  they 
have  a  priority  for  dividend  which  is  paid  upon 
them  before  the  Ordinary  Shares.  Where  issued, 
First  Preference  Shares  rank  first  in  their  claim  for 
dividend;  Second  and  Third  and  Fourth  Preference 
Shares,  when  issued,  follow  in  priority  as  they  are 
issued.  A  Cumulative  Preference  Share  is  one  on 
which  the  dividend  or  interest  accumulates,  and 
having  a  prior  right  to  dividend  over  Ordinary  and 
Preference  Shares,  any  dividend  in  arrear  continues 
to  accumulate  until  profits  are  large  enough  to  pay 
it. 

PREFERENCE  STOCK  is,  similarly,  stock  which  ranks 
in  priority  for  dividend  over  the  Ordinary  Stock. 

PREFERRED  STOCK  or  "B"  Stock  is  where  the  Or- 
dinary Stock  has  been  divided  into  Preferred  and 
Deferred,  as  with  many  of  the  home  Railway  Com- 
panies  and    Breweries ;    "  A "   or    Deferred    Stock 
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receives  no  return  until  a  fixed  amount  of  dividend 
has  been  paid  on  the  "  B  "  or  Preferred  Stock. 

PREMIUM. — Stocks,  Shares  and  other  Securities  are 
said  to  be  "  At  a  Premium  "  when  the  market  price 
is  higher  than  the  issued  price.  Thus  a  £i  fully 
paid  shdiVQ,  quoted  at  \  premium,  would  be  25s.  A 
£1  share  with  los.  paidy  quoted  at  \  premium,  would 
be  15s.,  the  buyer  being  liable  for  the  further  los. 
"  call."  The  same  with  Government  and  other 
stock  issued  by  tender,  the  premium  is  added  to  the 
price  at  which  the  stock  was  issued.  Thus  a  ;^ioo 
loan,  issued  at  97,  if  quoted  at  2  premium,  would 
be  99  if  f idly  paid,  or  if  only  ;^50  had  been  paid  up, 
2  premium  would  make  the  price  52,  with  a  further 
liability  of  £4y, 

PRICE. — The  Market  Price  of  securities  on  the  Stock 
Exchange  is  the  jobber's  price.  He  always  names 
two  prices  ;  at  the  lower  he  will  buy,  at  the  higher 
he  will  sell,  and  the  price  he  names  for  a  security  is 
its  market  price. 

PRIVILEGES What  we  call  "Options,"  the  Ameri- 
cans call  "  Privileges." 

PUT. — This  is  a  system  of  acquiring  the  right  to  sell 
or  deliver,  at  some  future  date,  an  agreed  amount 
of  stock,  or  a  certain  number  of  bonds  or  shares,  by 
paying  down  at  once  so  much  per  cent,  or  so  much 
per  share  as  Option  Money.  A  "  Put "  is  bought  by 
those  speculators  who  think  that  prices  will  fall, 
but  who  at  the  same  time  wish  to  limit  beforehand 
the  amount  of  their  liability  or  loss  should  the 
market  go  against  them. 


PUT  AND  CALL This  is  the  double  option  of  ac- 
quiring the  right  to  either  purchase  or  sell  as  may 
be  desirable,  and  this  usually  costs  twice  as  much 
as  the  single  option. 

PUT  OF  MORE  is  where  a  fixed  amount  of  stock  or  a 
certain  number  of  shares  is  sold,  with  the  right  of 
'^putting"  or  delivering  a  further  like  amount  at  the 
same  (or  sometimes  at  a  different)  price. 

Q 

QUOTATIONS. — These  are  the  market  prices  of  securi- 
ties. The  prices  are  quoted  in  fractions  of  ;^i.  The 
following  table,  rising  by  yV  of  ;^ij  niay  be  useful : — 
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RAILS. — This  contraction  is  used  when  referring  to 
Railway  Shares  in  a  general  way.  Sometimes  the 
name  of  the  country  is  prefixed,  or  the  Railway 
itself  is  named.     Thus,  we  have : — 

American  Rails,  which  refer  to  the  many 
American  Railroads  taken  as  a  whole. 

Barry  Rails,  meaning  the  stock  of  the  Barry 
Railway  Company. 

Foreign  Rails. — A  collective  term  for  the 
various   Foreign  Railways. 

Home  Rails,  which  refer  specially  to  the 
various  Railways  at  home. 

Yankee  Rails. — A  favourite  term  for  the 
many  American   Railway  Shares. 

RAILWAY   MARKET The   group   of  jobbers   who 

deal  exclusively  in  Railway  Shares  when  spoken  of 
as  a  whole  ;  or  the  corner  on  'Change  where  they 
stand  is  known  as  the  "  Railway  Market." 

RAND    MINES The   shares   of    the    Rand    Mines, 

Limited. 

RATES. — The  Backwardation  or  Contango  rates  of 
interest,  charged  or  allowed  for  carrying  forward 
transactions  from  one  account  to  the  other. 

READINGS The  Philadelphia  and  Reading  Rail- 
road shares  of  America. 
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REGISTERED  BONDS  is  a  name  given  to  those  Bonds 
which  have  been  registered  by  the  holder's  name 
being  entered  in  the  books  of  the  State  Agents 
here,  and  the  interest  upon  them,  instead  of  being 
collected  by  "coupon,"  as  with  Bonds  to  Bearer, 
is  posted  by  warrant  to  the  bond-holder's  postal 
address. 

REGISTERED  SHARES All  the  shares   of  Public 

Companies  are  registered  in  the  holder's  name  in 
the  Books  of  the  Company  issuing  them,  and  when 
they  are  transferred  from  one  person  to  another, 
a  formal  document,  called  a  "Transfer  Deed,"  is 
used. 

REGISTERED  STOCK  means  that  besides  a  Stock 
Certificate  being  issued,  the  title  of  the  owner  to 
the  amount  of  stock  he  holds  is  registered  by  his 
signature  in  the  transfer  books  at  the  time  of  pur- 
chase, and  before  the  stock  can  be  re-transferred  to 
another  name,  it  will  again  require  the  holder's 
signature,  or  that  of  his  attorney,  as  showing  that 
he  has  sold  and  assigned  his  right  to  the  stock 
standing  in  his  name. 

REGISTRATION  FEE The  charge  made  by  public 

companies  for  transferring  shares  from  one  name  to 
another  in  their  books.  It  is  paid  by  the  buyer, 
and  is  usually  2s.  6d.  for  each  transfer  made. 

RENTES  is  a  term  usually  applied  to  the  various 
French,  Greek  and  Italian  Government  Funds. 
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RHODESIANS. — A  collective  term  used  when  referring^ 
to  the  various  mines  of  Rhodesia. 

RIG. — When  shares  are  cheap  and  the  floating 
supply  of  them  is  small,  speculators  often  buy 
and  take  up  their  shares,  and,  consequently,  as 
the  supply  is  thus  gradually  withdrawn  from  the 
market,  the  "  Bears,"  who  have  sold  the  shares,  are 
"  cornered,"  as  they  cannot  re-purchase  except  from 
the  parties  they  have  sold  to,  who  refuse  to  sell^ 
except  at  a  much  higher  price  than  they  have 
bought  at,  and  this  is  called  a  "  Rig,"  while  the 
operation  itself  is  known  as  "  Rigging  a  Market.'' 

RIGGER One  who  "rigs"  a  market. 

RIGGERS. — A  group  of  speculators  who  "rig"  a 
market. 

RING. — There  is  said  to  be  a  "Ring"  in  securities 
when  speculators  combine  together  and  buy  up  such 
a  quantity  of  shares  as  will  cause  a  scarcity,  and  so 
"  engineer  "  a  rise  in  them. 

ROAD  CARS.— The  shares  of  the  London  Road  Car 
Company,  Limited. 

RUNNER. — A  Stock  Exchange  "runner"  is  one  who 
"  touts  "  for  business.     (See  "  Tout.") 

RUPEE  PAPER — The  Promissory  Notes  issued  by 
the  Indian  Government,  bearing  a  fixed  rate  of 
interest,  and  so  called  because  they  are  issued  for 
so  many  Rupees. 


RUPEES A  term  used  for  the  Rupee  Paper  of  the 

Indian  Government. 

RUSSIAN  FOURS  are  the  Russian  4  Per  Cent.  Bonds. 
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SAG. — A  market  is  said  to  "Sag"  when,  from  want 
of  support,  prices  gradually  and  continually  go 
lower,  or  fall  away.  Prices  are  said  to  "  Sag,"  and 
it  is  called  a  "  Sagging  Market." 

SAGGING   MARKET See  "  Sag,"  explained  above. 

A  sagging  market  differs  from  a  "  Slump,"  in  that 
prices  slip  away  gradually,  whereas  in  a  "  Slump  " 
they  fall  rapidly. 

SALMONS.— The  Shares  of  Salmon  &  Gluckstein, 
Limited,  the  large  tobacconists. 

SCOTCH  STOCKS The  stocks  of  the  various  Scotch 

Railway  Companies  taken  as  a  whole,  as  "  Scotch 
Stocks  are  firm,"  meaning  that  prices  are  maintained. 

SCRIP  is  a  contraction  of  Subscription  Receipt,  and 
is  used  to  mean  a  provisional  Certificate  or  Receipt 
of  a  public  company,  or  of  a  Government  or  Colo- 
nial Loan,  issued  as  a  preliminary  Certificate  to 
show  that  a  Subscription  has  been  paid  upon  the 
loan.  As  soon  as  the  whole  of  the  instalments  01 
"  calls  "  have  been  paid  up,  the  "  Scrip  "  is  returned 
and  exchanged  for  Share  Certificates  of  their  full 
face  value. 


76 

SCRUTINEERS  are  three  members  appointed  by  the 
Committee  for  General  Purposes  to  act  as  scrutineers 
and  report  the  result  of  the  ballots  at  elections. 

SELLERS  OVER  is  a  phrase  commonly  used  to  in- 
dicate that  there  are  more  sellers  of  securities  than 
there  are  buyers  ;  while  "  Buyers  Over  "  indicates 
that  there  are  more  buyers  of  securities  than  there 
are  sellers  of  them. 

SELLING   A   BEAR To  "sell  a  Bear"  is  where  a 

person,  although  not  actually  having  them  in  his 
possession,  sells  securities,  hoping  to  see  a  fall  in 
the  market  and  buy  them  back  at  a  cheaper  price 
than  he  has  sold  at,  thus  making  a  profit,  before 
the  Settlement  arrives. 

SELLING  OUT  means  the  selling  of  securities  at  auc- 
tion in  the  open  market,  in  cases  where  they  have 

not  been  taken  up  by  the  buyer  at  the  settlement. 
\ 

SET  BACK. — This  is  a  term  used  when,  after  a  rise, 
prices  fall  away  again.  A  set  back,  after  a  good 
rise,  is  "  healthy,"  as  it  lets  out  weak  holders  and 
brings  in  stronger  buyers. 

SETTLING  DAY  (or  "  Pay  Day  ")  is  the  last  day  of  the 
Account,  and  is  so  called  because  on  that  day 
securities  are  delivered  to  the  buyer  and  paid  for, 
or,  where  they  are  neither  taken  up  nor  delivered, 
the  "  Differences  "  on  them  necessary  to  balance  the 
account  are  either  paid  or  received,  as  the  case  may 
be. 
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SETTLEIVIENT The  settlement  on   the  Stock  Ex- 

change  occurs  twice  a  month  for  the  settlement  or 
closing  up  of  all  bargains  made  during  the  current 
account,  as  explained  in  "  Account  Days." 

SETTLEIVIENT  DAY  means  "  Pay  Day  "  (see  above). 

SHAKE  OUT A  "shake  out"  usually  occurs  when 

prices  rapidly  fall  away,  and  weak  holders,  having 
no  more  money  to  lose,  become  frightened  and 
throw  over  their  securities.  They  are  "  shaken 
out." 

SHARES. — A  share  is  a  proportionate  amount  of 
capital  subscribed  to  a  public  company  for  the 
purpose  of  sharing  in  a  division  of  their  profits. 
Various  kinds  of  shares  are  issued,  sometimes  by 
the  same  company,  and  some  of  them  have  a 
priority  over  the  others  in  their  claim  for  dividend 
or  interest.  Thus  w^  have  Cumulative  Preference 
Shares,  Founders'  Shares,  Ordinary  Shares,  Pre- 
ference Shares  (these  latter  being  sometimes  divided 
into  First,  Second,  Third,  and  Fourth  Preference 
Shares)  and  Vendors'  Shares,  all  of  which  have 
been  explained  in  their  alphabetical  order. 

Coal  Shares  mean  the  shares  of  the  various 
coal  companies. 

Copper  Shares. — The  shares  of  the  various 
foreign  copper  mines. 

SHARE  CERTIFICATE — The  official  document  or 
Certificate  issued,  as  a  proof  of  their  title,  to  all 
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shareholders  by  a  public  company,  and  bearing 
their  seal,  stating  the  value  and  number  of  the 
shares  held,  and,  where  they  are  not  fully  paid, 
stating  the  amount  already  paid  up  upon  them. 

SHEBAS The  shares  of  the   Sheba  Gold    Mining 

Company,  Limited. 

SHORES. — The  shares  of  the  Lake  Shore  and  Michi- 
gan Southern  Railroad  Company  of  America. 

SHORT  OF  STOCK  indicates  that  a  speculator  is  a 
"  Bear  of  Stock  "  ;  in  other  words,  he  is  "  Short," 
having  sold  for  a  fall.  On  the  other  hand,  "  Long 
of  Stock  "  means  a  "  Bull  of  Stock,"  or  one  who  is 
"  running  a  bull." 

SHUT  FOR  DIVIDEND.  — The  transfer  books  of  all 
public  companies,  and  the  stock  books  of  all 
Government  stocks  are  periodically  "  shut  for  divi- 
dend "  at  the  time  the  dividend  warrants  are  issued, 
and  no  transfers  can  then  be  made.  The  dates 
when  transfers  are  closed  is  usually  advertised  as 
follows  : — 

"BLANK  COMPANY  LIMITED.— Notice 
IS  HEREBY  GIVEN  that  the  Preference  Share  and 
Debenture  Stock  Registers  will  be  CLOSED  from 
the  15th  to  the  29th  of  September,  both  days  in- 
clusive, for  the  preparation  of  interest  warrants. 
"By  order, 

"Wm.  S., 

"  Secretary^ 
"  City  Road,  London, 
"nth  Sept.,  1900." 
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SIMMER  AND  JACK.— The  shares  of  the  Simmer  & 
Jack  Proprietary  Mines,  Limited. 

SINGLE  OPTIONS.— The  Single  Options  are  the 
"  Put "  and  the  "  Call "  when  sold  separately.  (See 
"  Options.") 

SLATERS. — The  shares  of  Slaters,  Limited. 

SLUBBERS The  shares  of  the  British  Cotton  and 

Wool  Dyers'  Association,  Limited. 

SLUMP. — There  is  said  to  be  a  "Slump "in  prices 
when  they  fall  away  rapidly,  or  suddenly  go  from 
strength  to  weakness.  When  prices  "  Sag,"  they 
only  slip  away  gradually. 

SOUTH  AFRICANS  is  used  when  speaking  in  a  general 
way  of  the  whole  of  the  shares  dealt  in  on  the  South 
African  Market. 

SOUTH  AFRICAN  MARKET That  part  of  the  Stock 

Exchange  where  the  various  jobbers  who  deal  in 
South  African  Shares  congregate  or  stand,  or  the 
Dealers  themselves  when  referred  to  as  a  whole. 

SOUTH    A-MERICANS The   Stocks   of  the  various 

South  American  States  are  collectively  known  as 
"  South  Americans." 

SOUTH-EASTERNS  refers  to  the  Ordinary  Stock  of 
the  South-Eastern  Railway  Company. 
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SOUTH-EASTERN  DEFERRED  is  the  Deferred  Or- 
dinary Stock  of  the  South-Eastern  Railway  Com- 
pany, and  receives  no  dividend  until  6  per  cent,  has 
been  paid  on  the  "  Preferred  Ordinary." 

SOUTH-EASTERN  PREFERRED  is  the  Preferred  Or- 
dinary Stock  of  the  South-Eastern  Railway  Com- 
pany, and  is  entitled  to  a  6  per  cent,  dividend 
before  anything  is  paid  on  the  "  Deferred  Ordinaiy." 

SOUTHS.— The  Consolidated  Ordinary  Stock  of  the 
London  and  South-Western  Railway  Company. 

SOUTHERNS — The  Ordinary  Shares  of  the  Southern 
Railroad  Company  of  America. 

SOUTHERN  STOCKS  usually  mean  the  stocks  of  the 
London,  Chatham  and  Dover  Railway  (now  merged 
with  the  South-Eastern  Railway)  and  the  London, 
Brighton  and  South  Coast  Railway. 

SPANISH The  Spanish  4  Per  Cent.  Sealed  Bonds. 

SPANISH  FOURS.— The  4  Per  Cent.  Sealed  Bonds 
issued  by  Spain. 

SPEC. — A  favourite  abbreviation  for  the  word  "  Specu- 
lation." 

SPECIAL  SETTLEMENT.— Special  Settling  Days, 
apart  from  the  ordinary  bi-monthly  settlement, 
fixed  by  the  Stock  Exchange  Committee  for  the 
liquidation  of  those  accounts  not  regulated  on  the 
usual  Account  Days. 
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SPECIAL  TRANSFERS.— Banks,  Insurance  Com- 
panies, and  some  of  the  other  pubh'c  companies, 
where  great  hability  is  attached  to  their  shares, 
have  printed  their  own  special  form  of  Transfer 
Deed,  which  is  known  as  a  "  Special  Transfer,"  and 
must  be  used  when  such  companies'  shares  are 
transferred. 

SPRATTS.— The  shares  of  Spratt's  Patent,  Limited. 

SPREAD  is  used  in  America  to  indicate  that  the  prices 
of  a  "  Put  and  Call  "  option  are  different — the  stock 
must  be  "  Put "  at  one  price  and  "  Called "  at 
another.  When  the  price  of  the  two  options  is  the 
same  it  is  termed  "  Straddle." 

SPREADING  OPERATIONS By  this  is  meant  deal- 
ing in  several  securities,  and  not  operating  in  one 
stock  alone. 

SQUEEZE. — There  is  said  to  be  a  "  Squeeze  "  when 
"  Bears  "  have  sold  securities  and  are  unable  to  re- 
purchase them  except  from  the  "Bulls."  The 
"Bears"  are  "  Cornered,"  they  "run  to  Cover,"  and 
are  "  Squeezed,"  hence  the  term  "  Squeezing  the 
Bears." 

STAG.— A  "Stag"  differs  from  a  "Bull"  in  that  he 
only  dabbles  in  the  shares  of  new  companies,  or 
new  issues,  and  applies  for  an  allotment  simply 
with  a  view  of  selling  at  any  premium  which  may 
be  quoted  upon  them ;  hence  the  term  "  Stagging 
the  Market."  Miifj 
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STAGGING  THE  MARKET — See  "Stag,"  explained 
on  previous  page. 

STALE  BULL It  sometimes  happens  that  a  "Bull," 

instead  of  making  a  profit  during  the  Account,  has 
to  pay  a  loss  owing  to  the  price  having  fallen  away, 
and  after  he  has  paid  his  "  Differences,"  and  carried 
over  his  securities  several  times  without  making  the 
expected  profit,  he  is  known  as  a  "Stale  Bull." 

STAMP  DUTY  is  the  Government  Duty  charged  on 
contract  notes,  the  transfer  of  stocks,  shares,  bonds, 
debentures,  etc.,  as  a  means  of  revenue. 

STERLING  BONDS  refer  to  the  bonds  of  the  various 
American  Railroad  Companies  and  some  Foreign 
Governments,  and  are  payable  both  as  to  principal 
and  interest  in  sterling. 

STERLING  LOAN  is  a  name  given  to  a  loan  raised 
here  for  some  Foreign  Government  or  State,  when 
the  principal  and  interest  are  to  be  paid  in  English 
money,  or  "  Sterling "  as  it  is  called,  and  it  is  so 
named  to  distinguish  it  from  a  loan  payable  in 
foreign  currency. 

STOCK. — The  distinguishing  difference  between  stock 
and  shares  is  that  shares  are  issued  for  fixed  amounts 
— for  instance,  a  £$  share,  which  can  only  be  dealt 
in  as  a  £$  share,  whereas  stock  is  transferable  in 
any  amount,  or,  in  some  instances,  in  certain  mul- 
tiples of  ;^i.     Various  kinds  of  stocks  are  issued, 
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and  some  of  them  have  a  priority  over  the  others 
in  their  claims  for  dividend  or  interest.  Thus 
we  have  Cumulative  Preference  Stock,  Debenture 
Stock,  Deferred  Stock,  Guaranteed  Stock,  Ordinary- 
Stock,  Preferred  Stock,  and  Preference  Stock,  all 
of  which  have  been  described  under  the  headings 
named. 

STOCKBROKER This  is  the  agent,  or  middle  man 

who  acts  as  agent  for  both  buyer  and  seller.  He 
is  a  go-between,  serving  both  the  general  public 
and  the  Stock  Jobber  in  all  transactions.  Mem- 
bers of  the  Stock  Exchange  are  forbidden  by  their 
rules  to  advertise,  hence  those  who  advertise  as 
Stock  and  Share  Brokers  or  Dealers  are  known  in 
the  "  House  "  as  "  Outside  Brokers,"  or,  as  they  are 
more  commonly  called,  "  Bucket  Shops." 

STOCK  EXCHANGE The  Stock  Exchange  is  called 

the  "  House." 

STOCK  EXCHANGE  DAILY  OFFICIAL  LIST  (THE)  is 

the  Official  List  published  by  the  Trustees  and 
Managers  of  the  Stock  Exchange,  and  the  words 
"  Business  done "  mean  the  prices  of  securities  at 
which  transactions  have  taken  place,  the  prices  being 
made  up  from  the  members'  official  markings. 

STOCK  HOLDER. — The  name  given  to  a  person  who 
holds  stocks  ;  but  more  particularly  used  when  re- 
ferring to  parties  who  hold  Registered  or  Inscribed 

Stocks. 
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NOTICE  to  Holders  of  £9 15s.  °U  Consolidated  Stock. 

Bears  Interest  at  the  rate  of  £i  15s.  per  Cent,  until  ith  April,  1903 ;  and  at  the  rate 
of  £2  los.  per  Cent,  thereafter  until  redeemed.) 


Dividends  are  due  and  payable  on  and  after  the  5th  January,  5th  April,  5th  July, 
and  5th  October  (unless  any  of  these  days  fall  on  a  Sunday,  or  Bank  Holiday, 
in  which  case  they  will  be  payable  on  the  business-day  next  following),  and  will 
be  paid  in  one  of  the  following  modes  :— 

(a)  By  Transmission  of  the  Warrants  by  Post— 


Without  Application : 


To   Sole  or   First   Stockholders  in  the    To  any  Stockholder,   Executor   or  Ad 


absence  of  any  instructions  to  the  con- 
trary.   (Sole  Stockholder  includes  Sole 


Upon  Application: 


ministrator,   other   than  the  Sole,  or 
First,   Stockholder,  Executor   or  Ad- 


Surviving  Stockholder,  Sole  Executor  m'.nistrator,  or  to  any  Person,  Firm  or 
or  Administrator  and  Sole  Surviving  Company,  upon  the  written  Request, 
Executor  or  Administrator.  First  j  in  the  prescribed  form,  of  all  the  Stock- 
Stockholder  includes  the  First  Execu-  holders,  Executors  or  Administrators, 
tor.)                                                                1 

(b)  Dividends  will  be  paid  to  any  Stockholder,  Executor  or  Administrator, 
personally  attending  at  the  Bank,  on  his  written  Request,  in  the  case  of 
a  Sole  Account,  or  on  the  written  request  of  all  the  Stockholders, 
Executors  or  Administrators,  in  the  case  of  a  Joint  Account.  The 
Request  in  either  case  must  be  in  the  prescribed  form. 

Forms  of  Postal  Request  can  be  obtained  at  the  Bank  of  England,  at 
any  of  their  Branches,  or  at  any  Money  Order  Office  throughout  the 
United  Kingdom. 

Postal  Dividend  Warrants  will  be  crossed  "  &  Co.,"  and  must  therefore  be  pre- 
sented for  payment  through  a  Banker.  The  Bank  cannot  undertake  to  cross  a 
Warrant  payable  to  a  Banker  with  the  account  to  which  the  Dividend  is  to  be 
placed.     The  Stockholder  must  himself  instruct  the  Banker. 

Persons  who  receive  Warrants  by  Post,  should  give  notice  to  the  Bank 
if  they  are  NOT  received  on  the  day  on  which  they  ought  to  be  delivered ; 
but  need  not  acknowledge  those  that  arrive  in  due  course. 

Forms  of  Request,  for  the  receipt  of  Dividends  on  Personal  Attendance, 
can  be  obtained  on  application  at  the  Dividend  Office,  Bank  of  England. 

Under  the  Provisions  of  the  National  Debt  Acts,  Stock  and  Dividends  un- 
claimed for  10  years  are  transferred  to  the  Commissioners  for  the  Reduction  of  the 
National  Debt,  but  may  be  reclaimed  by  the  persons  entitled  thereto. 

Communications  relative  to  £2  15s.  per  Cent.  Consolidated  Stock  should  be  ad- 
dressed, postage  prepaid,  "  The  Chief  Accountant,"  Bank  of  England,  London,  E.C 


STOCK  CERTIFICATES  to  Bearer,  of  the  denominations  of  ^Tioo,  ^faoo,  £500 
and  £1,000,  with  Coupons  for  the  Quarterly  Dividends  attached,  may  be 
obtained  in  exchange  for  inscribed  Stock. 
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STOCK  JOBBER  is  a  member  of  the  Stock  Exchange 
who  buys  or  sells  securities,  and  risks  being  able  to 
repurchase  or  resell  them  at  a  profit.  Jobbers  do 
not  deal  with  the  general  public,  but  only  with 
Stock  Brokers,  who  give  up  their  clients'  names  and 
act  as  agents  both  for  their  clients  and  the  jobber 
in  all  Stock  Exchange  dealings. 

STOCK  RECEIPT This  is  a  Receipt,  in  printed  form, 

filled  in  by  the  seller  of  Consols  and  other  Regis- 
tered Stocks  and  given  by  him  to  the  buyer  at  the 
time  the  transfer  is  made.  On  pages  84  and  85  is 
a  copy  of  a  Stock  Receipt  used  for  Consols. 

STOP  ORDERS,  as  recently  explained  in  the  Daily 
Mail,  are  a  Wall  Street  technicality  rather  puzzling 
to  British  readers.  They  are  what  we  should  call 
limits  to  cut  a  loss.  A  "  Bull "  of,  say,  500  Louis- 
villes  at  88,  when  he  sees  the  market  going  against 
him,  may  instruct  his  broker  to  sell  at  best  if  they 
should  fall  to  86.  The  result  is  virtually  a  forced 
sale,  as  the  broker  must  take  what  price  he  can  get- 
When  the  nominal  quotation  is  still  86,  he  may  not 
be  able  to  get  a  better  offer  than  8 5  J,  or  even  85 
Selling  on  "  Stop  Orders "  betrays  itself  at  once, 
and  nothing  demoralises  a  market  quicker. 

STRADDLE  is  used  in  America  to  indicate  that  the 
price  at  which  stock  can  be  "  Put "  or  "  Called " 
under  a  "  Put  and  Call "  option  is  the  same ;  and 
when  the  prices  are  different,  it  is  termed  "  Spread." 
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STOUTS. — The  stock  of  Arthur  Guinness,  Sons  &  Co., 
Limited. 

SWEETIVIEATS The  shares  of  the  Sweetmeat  Auto- 
matic Delivery  Company,  Limited. 

SWORN  BROKERS  no  longer  exist  in  England,  but 
they  survive  on  the  Continent,  and  will  be  found 
explained  in  "  Bourse." 


TAKEN  IN. — When  stock  is  held  as  security  for 
money  lent,  it  is  said  to  be  ''  taken  in." 

TAKING  IN. — Receiving  "Backwardation  "  on  securi- 
ties. A  broker  says  he  will  "  take  in  "  when  he  is 
desirous  of  borrowing  stock  or  of  obtaining  a  back- 
wardation to  carry  over  securities  to  the  next 
account ;  and  he  will  "  give  on  "  when  he  is  will- 
ing to  pay  "  Contango  "  to  carry  over  his  stocks. 

TALON. — A  warrant  or  certificate  attached  to  the 
coupon  sheet  of  Foreign  or  Government  Bonds  to 
Bearer,  so  that  it  may  be  detached  and  exchanged 
for  further  coupon  sheets  when  those  last  issued 
have  all  been  used. 

TAPE. — An    Electrical    Machine   belonging   to  the 

Exchange   Telegraph    Company,  upon  which  are 

recorded    the   ruling   prices  of  securities  and  the 
alterations  as  they  occur. 
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TAPE   PRICES The  prices  of  stocks,  shares,  etc. 

and  the  time  they  were  ruling,  as  shown  on  the 
"  Tape." 

TELEPHONES The  shares  of  the  National  Tele- 
phone Company,  Limited. 

TICKET The  Ticket  referred  to  in  "  Ticket  Day  "  is 

in  the  following  form.  It  passes  from  hand  to  hand 
by  endorsement,  as  shares  are  usually  sold  many 
times  over  during  the  Account.  A  buys  the  shares 
from  B,  and  delivers  B  a  ticket ;  B  buys  the  shares 
from  C,  when  B  endorses  the  ticket  and  passes  it 
on  to  C,  so  that  A  actually  receives  a  transfer  of 
the  shares  from  C  although  they  were  bought  from 
B:— 

No Consideration  £ 

Stamp 

(Name  of  security  and  amount)      @ 

To (The  Buyer's  name) 

Of. (The  Buyer's  address) 

Given  to (The  selling  Jobber's  name) 

1901 

(The  Buying  Broker's  Name) 

TICKET  DAY  (or  "Name  Day")  is  the  second  day  of 
the  Account,  and  is  so  called  because  on  that  day 
the  purchasing  broker  prepares  a  Ticket,  as  ex- 
plained above,  showing  the  buyer's  name  and 
address,  which  is  delivered  to  the  selling  jobber 
to  enable  him  to  complete  the  Transfer  Deed. 
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TIME  BARGAINS  refer  to  those  speculative  transac- 
tions which  are  made  for  settlement  on  the  next 
Account.  They  are  made  "for  time,"  and  are 
"Bought  for  the  Account,"  or  "Sold  for  the 
Account." 

TINTOS. — The  shares  of  the  Rio  Tinto  Copper  Com- 
pany, Limited. 

TIP. — A  person  having  some  prior  knowledge  or  in- 
formation of  an  event,  or  of  certain  circumstances 
about  to  take  place,  whereby  a  particular  stock  or 
share  is  likely  to  advance  or  fall  in  price,  is  said  to 
have  a  "  tip  ;  "  or  when  giving  such  information  to 
another,  to  be  "  giving  a  tip." 

TOUTS. — A  term  applied  to  those  parties  who,  usually 
for  half  commission,  bring  business  to  the  "  House" 
in  the  shape  of  speculative  orders  from  persons  who 
'  know  them  and  are  anxious  to  do  them  a  "  turn." 

TRANSFER  is  short  for  "  Transfer  Deed  "  (which  see) 

TRANSFER  BOOK The  special  book  kept  for  the 

transfer  of  Registered  and  Inscribed  Stocks,  and  in 
which  both  the  buyer  and  the  seller,  or  his  proxy, 
have  to  sign  their  names  when  the  stock  is  trans- 
ferred, 

TRANSFER  DAYS  are  the  days  when  stocks  can  be 
transferred  in  the  Bank's  books. 

TRANSFER  DEED The  deed  used  for  transferring 

Registered  Stocks  and  Shares  from  one  person  to 
another.     The  following  is  the  usual  form : — 
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BURRUP  &  MATHIESON, 

Maniifacturing  Stationers,  Printers,  etc., 
35  Throgmorton  St.,  and 
12  Royal  Exchange,  E.C. 


^t 
2® 

>. 

c 

g. 

a 

o 

bi  u 

So 


in  consideration  of  the  sum  of       at  foot* 

paid  by 

hereinafter  called  the  said  Transferee 

go  hereby  bargain,  sell,  assign,  and  transfer  to  the  said 

Transferee    : — 

of  and  in  the  undertaking  called  the 

%o  ^olb  unto  the  said  Transferee    ,  Executors,  Administrators,  and 

Assigns,  subject  to  the  several  conditions  on  which  held  the  same 

immed-ately  betore  the  execution  hereof;  and  the  said  Transferee    • 

do  hereby  agree  to  accept  and  take  the  said  ,  subject  to  the 

conditions  aforesaid. 

Jls  SSSitnfss  our  Hands  and  Seals,  this  Day  of 

in  the  Year  of  our  Lord  One  Thousand  Nine  Hundred  and  One. 


Signed,  sealed,  and  delivered,  by  the  above-named 

in  the  Presence  of 

♦  SIGNATURE   i 
OF  WITNESS/ 
Address, 
Occupation, 

Signed,  sealed,  and  delivered,  by  the  above-named 

in  the  Presence  of 

♦  SIGNATURE   \ 

OF  witness; 

Address, 

Occupation, 

Signed,  sealed,  and  delivered,  by  the  above-named 

in  the  Presence  of 

♦  signature  1 
OF  witness; 

Address, 

Occupation, 

Signed,  sealed,  and  delivered,  by  the  above-named 

in  the  Presence  of 

♦  signature  1 
OF  witness; 

Address, 
Occupation, 


NOTE.— The  Consideration  money  set  forth  in  a  transfer  may  differ  from  that  whi  h 
the  first  Seller  will  receive,  owing  to  sub-sales  by  the  original  Buyer;  the  Sta;r.p  Act 
requires  that  in  such  cases  the  Consideration-money  paid  by  the  Sub-purchaser  shall 
be  the  one  inserted  in  the  Deed,  as  regulating  the  ad  valorem  Duty;  the  following  is 
the  Clause  in  question  : — 

"  Where  a  person,  having  contracted  for  the  purchase  of  any  Property,  but  not 
having  obtained  a  Conveyance  thereof,  contracts  to  sell  the  same  to  any  other 
Person,  and  the  Property  is,  in  consequence,  conveyed  immediately  to  the  Sub- 
purchaser, the  Conveyance  is  to  be  charged  with  ad  valorem  Duty  in  respect  of 
the  Consideration  moving  from  the  Sub-purchaser." 

[54  and  55  Vict.,  cap.  39  (1891)  Section  58,  Sub-section  4.] 

Instructions  for  Executing  Transfers. 

♦  When  a  transfer  is  executed  out  of  Great  Britain  it  is  recommended  that  the  Signature 
be  attested  by  H.M.  Consul  or  Vice-Consul,  a  Clergyman,  Magistrate,  Notary  Public, 
or  by  some  other  Person  holding  a  public  position — as  most  Companies  refuse  to  re- 
cognise Signatures  not  so  attested.  When  a  Witness  is  a  Female  she  must  state 
whether  she  is  a  Spinster,  Wife,  or  Widow;  and  if  a  Wife  she  must  give  her  Husband's 
Name,  A  ddvess  and  Quality,  Profession  or  Occupation.  The  Date  must  be  inserted  in 
Words  and  not  in  Figures. 
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TRANSFEREE. — The  buyer  of  securities,  when  named 
in  a  Transfer  Deed,  is  called  the  "Transferee," 
while  the  seller  is  termed  the  "  Transferor." 

TRANSFER  FEES The  fees  charged  by  public  com- 
panies for  transferring  the  stocks  or  shares  in  their 
books  from  one  person  to  another. 

TRANSFER  OFFICE — The  office  of  the  Bank  of 
England  or  other  bank  where  Inscribed  Stock  is 
transferred  on  Transfer  Days. 

TRANSFEROR The  seller. 

TRANSVAAL  FIVES The   Transvaal   Government 

5   Per  Cent.  Loan,  redeemable  after  1903,  and  not 
later  than  1942. 

TRUNKS.— The  Ordinary  Stock  of  the  Grand  Trunk 
Railway  of  Canada.  Thus  we  have  Trunk  Firsts, 
Trunk  Seconds,  and  Trunk  Thirds,  for  the  First, 
Second,  and  Third  Preference  Stock  of  this  Rail- 
way. 

TURKS  is  a  general  name  covering  the  whole  of  the 
various  Turkish  Bonds  and  Loans  when  they  are 
not  referred  to  individually. 

Little  Turks  mean   the  Turkish  Five  Per 
Cent.  Bonds  of  Group  4. 

TURN. — The  middle  price  between  those  at  which  a 
jobber  will  buy  or  sell  is  called  the  jobber's  "  turn," 
or  the  "  turn  of  the  market,"  and  is  fully  described 
in  "Jobber's  Turn." 
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UNAUTHORISED  CLERKS  are  those  juniors  who  are 
permitted  by  the  Committee  to  go  on  'Change  for 
the  sole  purpose  of  attending  on  a  member  there 
in  the  capacity  of  checking  the  bargains  for  him, 
etc. 

UNDERGROUND  STOCKS  refer  to  the  stocks  of  the 
various  Underground  Railways  in  London. 

UNDO  A  BARGAIN.— To  buy  or  sell  securities 
against  a  member  who  has  failed. 

UNIONS The  Union  Pacific  Railroad  Shares. 

URAGUAYS The  Bonds  of  Uraguay. 

UTAHS The  shares  of  the  Utah  Consolidated  Mines, 

Limited. 


VANDERBILTS  is  used  when  referring  to  the  stocks 
of  the  various  Railroad  Companies  in  which  the 
Vanderbilt  family  are  interested.  They  are  the  New 
York  Central,  Lake  Shore,  West  Shore,  Canada 
Southern,  Michigan  Central,  and  the  "  Nickel  Plate" 
Railroads. 

VELVETS The  shares  of  the  Velvet  Mines,  Limited. 

VENDOR'S  SHARES — When  a  person  transfers  his 
business  or  sells  his  patents  to  a  Limited  Liability 
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Company,  he  sometimes  does  not  ask  for  a  money 
payment,  but  takes  the  value  in  shares,  and  these 
are  called  "  Vendor's  Shares." 

VESTAS — The  Deferred  Dividend  Ordinary  Stock 
of  the  Railway  Investment  Company,  Limited. 

VICKERS.— The  Ordinary  Shares  of  Vickers,  Sons  & 
Maxim,  Limited. 

VICKERS-MAXIMS.— The  same  as  "Vickers"  ex- 
plained  above. 

VILLARD  STOCKS,  so  often  referred  to  in  the  news- 
papers, are  the  Northern  Pacific,  Oregon  Railway 
Navigation,  Oregon  Improvement,  and  the  subsi- 
diary companies. 

VIRGINS The  2  Per'€ent.  Virginia  Funded  Debt 

Bonds. 


W 


WAITER. — The  attendants  in  livery  on  the  Stock 
Exchange  are  called  "Waiters." 

WAR  LOAN — The  National  2}  Per  Cent.  National 
War  Loan,  redeemable  in  1910,  and  known  on 
'Change  as  "Khakis." 

WATER  STOCKS — The  stocks  of  the  various  Water 
Companies 
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WATER  WORKS.— The  same  as  "Water  Stocks." 

WEAK  BULLS A  "Weak   Bull"  means  a  "Bull" 

of  securities  who  is  not  financially  strong,  and  after 
his  resources  are  exhausted  by  paying "  Differences" 
or  carrying  over,  his  holdings  are  of  necessity  thrown 
on  the  market,  and  such  forced  sales  usually  mean 
lower  prices. 

WELSH  STOCKS  refers  in  a  general  way  to  the  Rail- 
ways in  Wales,  such  as  the  stock  of  the  Taff  Vale, 
Cardiff,  and  Barry  Railway  Companies. 

WESTERNS The  Consolidated  Ordinary  Stock  of 

the  Great  Western  Railway  Company. 

WESTRALIANS. — The  shares  of  the  various  mines 
in  Western  Australia. 


YANKEE  RAILS  is  used  when  speaking  of  the  various 
American  Railroad  shares  as  a  whole. 

YANKEES. — Applied  generally  to  the  shares  of  the 
American  Railroads,  as  "  Yankees  are  strong,"  mean- 
ing that  they  are  firm  at  a  higher  price. 

YORK    A The   Consolidated    "A"    Stock   of  the 

Great    Northern    Railway    Company,    sometimes 
called    "Noras." 
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YORKS The  Ordinary  Stocks  of  the  Great  Northern 

Railway  Company,  and  so  called  because  the  line 
runs  through  York. 


Z 


ZOUTS. — A  contraction  of  Zoutpansberg,  used  for  the 
shares  of  the  Central  African  and  Zoutpansberg 
Exploration  Company,  Limited,  now  amalgamated 
with  the  Oceana  Consolidated  Co. 
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Bank  Book-keeping  (English) 
Carr  (Investors) 
Donald's  Mining  Accounts 
Down  to  Date  (Munro) 
Harlow's  Examination  Questions 
Holah's  Double  Entry 
Merces'  (Indian  Currency) 
Jackson's  Book-keeping     , 
Johnson's  Book-keeping  and  Ac 

counts    .... 
Johnson's  Mercantile  Practice 
Killik's    Stock    Exchange     Ac 

counts    .... 
Seebohm's  (Theory)  . 
Sheffield  (Solicitors)  . 
Van  de  Linde    . 
Warner  (Stock  Exchange) 

Clerks — 

Commercial  Efficiency 
Corn  Trade 
Countiug-house  Guide 
First  Years  of  Office  Work 
Kennedy  (Stockbrokers)    . 


19 
7 

18 
6 

26 

28,  29 

4 

7 

13 

21 

IS 

8 
20 
16 

16 

i6 

17 
8 
24 
26 
26 

14 
23 
12 
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Clerks  {coti tinned) — 

Mercantile  Practice  (Johnson)  .  17 
Merchant's  ....  8 
School  to  Office  ...       8 

Solicitor's 17 

Do.,       Part  II.      .  17 

Correspondence  (Commercial) — 

Martin  (Stockbrokers)        .         .       7 
Coumbe     .....     12 
Counting-house— 

Cordingley         .         .         .         .12 
County  Court — 

County   Court    Practice    Made 

Easy 12 

Jones 17 

Currency  and  Finance — 

Aldenham  (Lord)  ...  9 
Barclay  (Robert)  .  .  .10 
Clare's  Money  Market  Primer  .     11 

Cobb 12 

Cuthbertson  .  .  .  .12 
Del  Mar's  History  .  .  .13 
Del  Mar's  Science  of  Money  .  13 
Gibbs,     Hon.     H.,     Bimetallic 

Primer 15 

Indian  Coinage  and  Currency  .     22 
Poor  (H.  V.)  The  Money  Ques- 
tion          23 

Dictionaries — 

Cordingley's  Commercial  .  .12 
Cordingley' s    Stock    Exchange 

Terms 12 

French  Abbreviations         .         .     18 
Milford's  Mining  Terms    .         .     21 
Directors — 

Pulbrook  (Liabilities  and  Duties)    23 
Exchanges- 
Brazilian  Exchanges  .         .         .26 

Clare 12 

Deutsch' s  Arbitrage  .         .         .     13 

Goschen 15 

Norman's  Universal  Cambist    .     21 
Tate's  Modern  Cambist     .         .     26 
Exchange  Tables- 
American  Exchange  Rates         .       9 
j      Dollars  or  Taels  and  Sterling    .     14 
I      Eastern  Currencies    .         .         .18 
Garratt  (South  American) .         .     15 
General  Exchange  Tables  .     18 

Koscky  (Russian)       .         •         .     17 
Lecoffre  (French)       .         .         .18 
,,         (Austria  and  Holland)       18 
i      Merces  (Indian)  .         .         .20 

I      Schultz  (American)    .         .         .24 
I  ,,       (German)       ...     24 

Insurance — 

Fire    Ins\irance    Principles    and 

Finance 17 

Short-Terra  Table     .  .     35 
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Interest  Tables— 

Bosanquet  .         .         .         .11 

Crosbie  and  Law  (Product)  .  12 
Cummins'  2f^  per  cent.  .  .  12 
Decimal  Interest         .  .     2^ 

Gilbert's  Interest  and  Contango     ij 

Gumersall 15 

Ham  (Panton)  Universal  .  .  15 
Indian  Interest  (Merces)  .  •  20 
Lewis  (Time  Tables) ...  18 
Oppenheim's  Universal     .         .21 

Rutter 24 

Schultz 24 

Wilhelm  (Compound)         .         .     26 
Investors  (see  also  Stock  Exchange 
Manuals) — 
Birk's  Investment  Ledger 
Capital  and  Investment 
Investment  Profit  Tables  .         .     27 
Houses  and  Land 
How  to  Invest  Money         .         .       8 
Joint-Stock  Companies — 

Analysis  of  Modern  Balance  Sheet  19 
Company  Frauds  Abolition  .  24 
Company  Management  .  .  14 
Companies  Acts  1862-1907  .  15 
Common  Company  Forms  .  23 
Handy  Book  on  the  Law  .  .  23 
Pulbrook's     Responsibilities    of 

Directors         .         .         .         .23 
Reid's  Companies  Acts,  1900  and 

1907 23 

Reminders  for  Secretaries  .  .  23 
Revised  Table  A  ...  24 
Secretary's  Everyday  Guide  .  14 
Simonson's  Companies  Acts,  1900 

and  1907         .         .        .        .24 
Simonson's  Debentures  and  De- 
benture Stock  (Law  of)  .         .     24 
Simonson's  Reconstruction  and 

Amalgamation        .         .         -25 
Smith's  Joint-Stock  Companies  .     6 
Law  (Various  Subjects) — 

Abridgment  of  the  Law  (Folk- 

ard) 14 

Agricultural  Holdings'  Act,  1908  5 
Charter  Parties .  .  .  .13 
Commercial  Law  ,  .  .21 
Copyright  Law  .  .  .  .11 
Death  Duties  .  .  .  .10 
Divorce,  Law  of  .  .  .6 
Evidence  in  Brief  .  .  .18 
Factors  (Law  relatmg  to)  .  .  10 
First  Elements  of  Legal  Procedure  lo 
Foreigners  and  Foreign  Cor- 
porations ...  .14 
General     Practical     Arithmetic 

Average  ...  5,  13 

High  Court  Practice  .  .  .22 
Landlord  and  Tenant        .         .       9 
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Law  (Various  Subjects)  {continued)-^ 
Lawyers  and  their  Clients .  .  18 
Licensing  Law  .  .  .  .19 
Magistrates'  Handbook  .  .  14 
Marine  Insurance  .  .  -13 
Maritime  Law  .  .  .  .24 
Master  Mariners'  Legal  Guide  .  24 
Mortgages  .         .         .         .25 

My  Lawyer  .  .  .  .21 
Patent  Law  (Emery) .  .  .14 
Powers  of  Attorney  and  Proxies  19 
Repairs,  Household  ...  5 
Small  Holdings  Act  ...  5 
Solicitors' Forms  (Charles  Jones)  5,17 
Thames  River  Law  ...  9 
Title  Deeds         .         .         .  .25 

Trade  Union  Law     ...       9 
Legal  and  Useful  Handy  Books- 
List  of        ...         .         .   6-9 
Maritime  Codes — 

Germany 10 

Holland  and  Belgium  .  .  23 
Italy  ....  -23 

Spain  and  Portugal   .         .         .23 
Mining- 
Accounts  of  G.  M.  Cos.     .         .IS 
Gabbott's  Howto  Invest  in  Mines     14 
Milford's  Dictionary  of  Mining 

Terms 21 

Russell's  Mining  Manuals  .     24 

Miscellaneous — 

Arithmetic,  Practical          .          .       5 
Arithmetic  and  Algebra     .         .     20 
Author's  Guide  .         .         .         .27 
On  Compound  Interest  and  An- 
nuities     25 

Children's  Act,  1908  .  .  .  <5 
Constable's  (A)  Duty  .  .  19 
Copper,  a  Century  of  .  .11 
Cotton  Trade  of  Great  Britain  .  14 
Dynamics  of  the  Fiscal  Question  19 
'  Elgie's  Commercial  Efficiency  .  14 
Elgie's  Metric  Ready- Reckoner  14 
Elgie's  Wages  Tables,  55^  hrs.  14 
Gresham,  Sir  Thomas  (Life  of ) .  11 
Ham's  Customs  Year  Book  .  15 
Ham's  Inland  Revenue  (Excise) 

Year  Book  ....  15 
His  Lordship's  V^'^him  .  .  26 
Income  Tax  (Hallett  Fry)  .       5 

Kew  Gardens  (Illustrations)  .  26 
Lloyds'  Brokerage  and  Discount 

Card 18 

Mirabeau  and  Gambetta  .  .  22 
Mortgages  (Law  of)  .  .  .5 
Port  of  London  Act,  1908 .  .  5 
Public  Meetings  .         .         .26 

Ratepayer's  Guide  .  .  .16 
Rates,  Taxes,  etc.  .  .  .21 
Russian  Commercial  Handbook    2  / 


Effingham  Wilson, 


Miscellaneous  [continued) — 

Schedule  D  of  Income  Tax        .       8 

Wilson's  Equivalents .         .         •     ^ 

X  Rays  in  Freemasonry     .         .12 
Money  Market  [see  Currency  and 
Finance). 

Pamphlets 27 

Prices— 

Mathieson  (Stocks)    .         .         .20 
Railways — 

American  and  British  Investors. 

Argentine  .... 

Investment  and  Speculation  in 
Home  Rails    .... 

Mathieson's  Traffics  . 

Poor's  Manual  (American) 

Railroad  Report  (Anatomy  of  a) 

Railway  Traffic  Law 

Traders    and     Railways    (the 
Traders'  Case) 
Ready  Reckoners(j^^also  Exchange 
Tables,  Interest,  etc.) — 

Buyers  and  Sellers'  (Ferguson)  . 

Commission  and  Brokerage 

Elgie's  Metric    .... 

Elgie's  Wages    .... 

Ingram  (Yards) .... 

Kilogrammes  and  Pounds 

Kinmond's  Universal  Calculator 

Redeemable  Stocks  (Mathieson) 

Merces  (Indian) 

Robinson  (Share) 
Sinking  Fund  and  Annuity  Tables — 

Booth  and  Grainger  (Diagram) .     10 

Dougharty's       .         .         .         .13 

Hughes 16 

Speculation     [see     Investors    and 
Stock  Exchange). 
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Stock  Exchange  Manuals,  etc. — 

Contango  Tables  .  .  .15 
Cordingley's  Guides  .  .  .12 
Higgins,  Leonard,  The  Put-and- 

Call r6 

Houston's  Canadian  Securities  .  16 
How  to  Read  the  Money  Article  13 
Investor's  Ledger  .  .  .20 
Investors'  Tables,  Permanent  or 

Redeemable   Stocks        .         .     16 
Key  to  the  Rules  of  the  Stock 

Exchange       .         .        .         .11 
Laws  and  Customs  (Melsheimer)     20 
Le  Stock  Exchange   .         .        .11 
Options  (Castelli)        .         .         .11 
Poor's  American  Railroad  Manual  22 
Poor's  Manual  of  Industrials      .     22 
Redeemable  Stocks  (a  Diagram)     10 
Registration  of  Transfers  .         .     14 
Robinson  (Share  Tables)   .        .     23 
Rules  and  Usages  (Stutfield)      .     25 
Willdey's  American  Stocks         .     26 
Yield  Tables      ....     25 
Tables  [see  Exchange  Tables,  Inter- 
est Tables,  Ready  Reckoners, 
and  Sinking  Fund  and  Annuity 
Tables,  etc.). 
Telegraph  Codes — 

Ager's  (list  of)    .         .         .       28,  29 
Miscellaneous  (list  of)         .       30,  31 
The  Premier  Code     .         .         .32 
Trustees- 
Investment  of  Trust  Funds         .       7 
Judicial  Trustees  Act,  1896        .     17 
Marrack's  Statutory   Trust   In- 
vestments       .         .         .         .19 
Wilson's  Legal  and  Useful  Handy 

Books  List      ....   6-9 
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ENGLISH     BANK     BOOK-KEEPING.      With   an    Intro- 

duction  on  the  Theory  and  Practice  of  Accounts.       By  H.   T. 
Easton,  Associate  of  the   Institute  of  Bankers. 
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NEW    BOOKS. 

PRACTICAL  ARITHMETIC.  Examples  and  Bxercises. 
By  R.  S.  Osborne,  Fellow  of  the  Statistical  Society;  Lecturer 
on  Commercial  Methods  and  Practical  Arithmetic  aft  the  City 
of  London  College.     Price  25.  6iL  net. 

THE  PORT  OF  LONDON  ACT,  1908.     Together  with  the 

Watermen's  and  Lightermen's  Amendment  Act,  1859,  The 
Thames  Watermen's  and  Lightermen's  Act,  1893,  The  Thames 
Conservancy  Acts,  1894  and  1905,  as  amended  by  the  Port  of 
London  Act,  1908.  Also  a  summary  of  principal  Acts  affecting 
the  Chief  Dock  Companies,  together  with  the  Bye-laws  of  the 
Thames  Conservancy,  the  Watermen's  and  Dock  Companies. 
By  C.  A.  M.  Barlow,  LL  D.,  M.A.,  Barrister-at-Law,  and  W.  H. 
Leese,  B.A.     Price  205.  net. 

AGRICULTURAL  HOLDINGS'  ACT,  1908.    With  an   In- 

troduction  thereto  and  a  Commentary  thereon,  together  with  the 
Board  of  Agriculture  and  Fisheries  Rules  and  Forms,  1908,  the 
Coun^ty  Court  Rules  and  Forms,  1909,  and  Order  as  to  Costs  and 
Fees;  also  the  Allotments  and  Cottage  Gardens  Compensation 
for  Crops  Act,  1887,  and  the  Ground  Game  Acts,  1880  and  1906, 
with  Notes  thereon  respectively  ;  and  also  the  Law  of  Distress 
Amendment  Acts,  1888  and  1895,  the  Rules  thereunder,  and  the 
Law  of  Distress  Amendment  Act,  1908.  Forming  the  Third 
Edition  of  The  Agricultural  Holdings'  Act,  1906.  By  George 
Arthur  Johnston,  M.A.  (Oxon.),  J. P.  (Berks),  of  the  Inner 
Temple  and  the  Western  Circuit,  Barrister-at-Law,  Author  of 
"  Small  Holdings  and  Allotments  ".      Price  IO5.  6d.  net; 

INCOME  TAX:  ITS  RETURN,  ASSESSMENT  AND  RE- 
COVERY.     By    T.    Hallett    Fry,     Barrister-at-Law. 

Price  6s.   net. 

THE  HOUSEHOLDERS'  DUTY  RESPECTING  REPAIRS. 

By  M.  F.  Cahill,  Solicitor.     Price  3s.  6d.  net. 

JOHNSTON  ON  SMALL  HOLDINGS  AND  ALLOT- 
MENTS ACT,  1908.  With  an  Introduction  thereto  and  a 
Commentary  thereon,  together  with  Statutes  referred  to  therein, 
and  Rules,  Regulations, Orders  and  F'orms  thereunder.  By  George 
Arthur  Johnston,  of  the  Inner  Temple  and  the  Western  Circuit, 
Barrister-at-Law,  Author  of  "The  Agricultural  Holdings  Act, 
1906 ".  Royal  8vo.  Second  Edition,  entirely  Revised.  Price 
I65.  net. 
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THE  POLICE  OFFICER'S  GUIDE  TO  THE  CHILDREN'S 
ACT,  1908,  AND  TO  ACTS  PASSED  BETWEEN  1902 
AND  1906.  By  C.  A.  Rawlings,  Solicitor,  and  W.  B. 
Gentle,  Chief  Constable  of  Brighton.     Price  Is.  6d. 

THE  LAW  AND  PRACTICE  OF  DIVORCE.      By  G.  L. 

Hardy,  of  the  Inner  Temple,  Barrister-at-Law.     Price  5s.  net. 

TRADERS  AND  RAILWAYS  (THE  TRADERS'  CASE). 

By  Thomas  Waghorn,  Barrister-at-Law.      Price  45.  net. 

THE  DUTIES  AND  POWERS  OF  AN  ARBITRATOR  IN 
THE  CONDUCT  OF  A  REFERENCE.  By  Arthur 
Reginald  Rudall,  Barrister-at-Law.     Price  4s.  net. 


WILSON'S  I 

LEGAL  AND  USEFUL  HANDY  BOOKS. 

"  This  house  is  famous  for  its  legal  and  commercial  handbooks." — Schoolmaster. 
"Popular  handbooks  of  this  kind  are  of  real  benefit  to  the  community." — Weekly 
Dispatch. 


PRICES  ALL  NET. 

Law  of  Bills,  Cheques,  Notes  and  1 0  U's. 

Seventy-first  Thousand,  completely  revised.  By  James  Walter 
Smith,  Esq.,  LL.D.,  of  the  Inner  Temple,  Barrister-at-Law. 
Price  Is.  6d. 

Joint-Stock  Companies  (1862-1907). 

New  and  Revised  Edition.  Twenty-ninth  Thousand.  By  James 
Walter  Smith,  Esq.,  LL.D.     Price  2s.  6d. 

The  Law  of  Private  Trading  Partnership  (including  the 
1907  Act). 

Thirtieth  Thousand.  By  James  Walter  Smith,  Esq.,  LL.D. 
Price  Is.   6d. 

Master  and  Servant.  Employer  and  Employed,  in- 
cluding the  "Workmen's  Compensation  Act, 
1906". 

Nineteenth  Thousand.  By  James  Walter  Smith,  Esq.,  LL.D. 
Price  Is.  6d. 
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Husband  and  Wife. 

Engagements  to  Marry,  Divorce  and  Separation,  Children,  etc. 
By  James  Walter  Smith,  Esq.,  LL.D,  Eleventh  Thousand. 
Price  25.  6^.  J 

Owner,   Builder   and    Architect.      By  James  Walter  Smith, 
LL.D.      Price   Is. 

Law  of  Trustees  under  the  Act,  1893,  and  the  Judicial 
Trustees  Act  of  1896. 

Their  Duties  and  Liabilities.  New  and  Revised  Edition.  By  R. 
Denny  Urlin,  Esq.,  of  the  Middle  Temple,  Barrister-at-Law. 
Price  I5. 

The  Investment  of  Trust  Funds  under  the  Trustee  Act, 
1893. 

By  R.  Denny  Urlin,  Esq.     Price  Is. 

The  Law  of  Residential  and  Business  Flats. 

By  Geo.  Blackw^ell,  Esq.,  of  the  Inner  Temple,  Barrister-at- 
Law.     Price  Is.  6d. 

Executors    and     Administrators,     their    Duties     and 
Liabilities.     "How  to  Prove  a  Will." 

By  G.  F.  Emery,  Barrister-at-Law,     Second  Edition.     Price  25. 

Law  of  Wills  for  Testators,  or.  How  to  Make  a  Will. 

By  G.  F.  Emery.     Price  Is,  6d. 

How  to  Appeal  against  your  Rates 

(In  the  Metropolis).  By  A.  D.  Lawrie,  Esq.,  M.A.,  Barrister-at- 
Law.     Fourth  Edition,  revised  and  enlarged.     Price  2s. 

How  to  Appeal  against  your  Rates 

(Outside  the  Metropolis).  By  A.  D.  Lawrie,  Esq.,  M.A.,  Barrister- 
at-Law.     Sixth  and  Enlarged  Edition.     Price  3s. 

Investor's  Book-keeping. 

By  Ebenezer  Carr.     Price  Is. 

The  Stockbroker's  Handbook. 

A  Practical  Manual  for  the  Broker,  his  Clerk,  and  his  Client. 
New  Edition,  with  chapter  on  Options.     Price  Is. 

The  Stockbroker's  Correspondent. 

Being  a  Letter- writer  for  Stock  Exchange  Business.     Price  Is. 

The  Juryman's  Handbook. 

By  Spencer  L.  Holland,  Barrister-at-Law.     Price  Is. 

Land  Tax :  and  how  to  get  it  Corrected. 

With  Appendix,  containing  Instructions  to  Assessors,  1897.  By 
John  Arnott,  F.S.L     Price  Is. 

The  Law  of  Bankruptcy. 

Showing  the  Proceedings  from  Bankruptcy  to  Discharge.  l^y 
C.E.Stewart   Esq.    Barrister-at  Liw.     Price  2s. 
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Hoare*s  Mensuration  for  the  Million ; 

Or,  the  Decimal  System  and  its  application  to  the  Daily  Employ- 
ment of  the  Artizan  and  Mechanic.   By  Charles  Hoare.  Price  I5. 

Ferguson's  Buyers  and  Sellers'  Guide ;    or,  Profit  on 
Return. 

Showing  at  one  view  the  Net  Cost  and  Return  Prices,  with  a 
Tabic  of  Discount.  New  and  Rearranged  Edition.  Price  I5. 
Leather,  2s.  6d. 

Bills  of  Sale. 

By  Thos.  W.  Haycraft,  Esq.,  Barrister  at-Law.     Price  2s.  6^/. 

Schonberg's  Chain  Rule : 

A  Manual  of  Brief  Commercial  Arithmetic.     Price  Is. 

County  Council  Guide.   The  Local  GoYernment  Act,  1888 

By  R.  Denny  Urlin,  Esq.,  Barrister-at-Law.     Price  Is.  6d. 

Lunacy  Law. 

An  Explanatory  Treatise  on  the  Lunacy  Act,  1890,  for  all  who 
have  the  charge  of,  or  are  brought  in  contact  with,  persons  of 
unsound  mind.  ByD.CHAMiER, Esq., Barrister-at-Law.  Price  Is. 6rf. 

Houses  and  Lands  as  Investments. 

With  Chapters  on  Mortgages,  Leases,  and  Building  Societies. 
By  R.  Denny  Urlin,  Esq.,  Barrister-at-Law.     Price  Is. 

How   to   Invest   Money.      By  E.  R.  Gabbott.     Price  Is. 

From  School  to  Office.      Written  for  Boys.     By  F.  B.  Crouch. 
Price  Is. 

Pearce's  Merchant's  Clerk. 

An  Exposition  of  the  Lavs  regulating  the  Operations  of  the 
Counting  House.     Twenty-seventh  Edition.     Price  2s. 

The  Theory  of  Book-keeping.   By  Benjamin  Seebohm.  Price  Is. 

Double    Entry;    or,   the    Principles   of  Perfect  Book- 
keeping.   Fourth  Edition.     By  Ernest  Holah.     Price  2s. 

Validity  of  Contracts  in  Restraint  of  Trade. 

By  William  Arnold  Jolly,  Barrister-at-Law.     Price  Is. 

A  Complete  Summary  of  the  Law  Relating  to  the  Eng- 
lish Newspaper  Press.    Price  is. 

The  Neutral  Ship  in  War  Time. 

By  A.  Saunders.     Price  Is.  net. 

Schedule  D  of  the  Income  Tax  and  how  to  Deal  with  it. 

By  S.  W.  Flint.     Price  Is.  net. 

Law  of  Water,  Gas  and  Electric  Lijghting. 

By  Lawrence  R.  Duckworth,  Barrister-at-Law.  Third  and 
Revised  Edition.     Price  Is.  6d. 
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The  Traders'  Guide  to  the  Law  relating  to  the  Sale 
and  Purchase  of  Goods. 

By  L.  R.  Duckworth,  Esq.,  Barrister-at-Law.     Price  Is.  (id. 

Law  Affecting  the  Turf,  Betting  and  Gaming-Houses 
and  the  Stock  Exchange. 

By  Lawrence  Duckworth,  Barrister-at-Law.     Price  Is. 

Law  Relating  to  Trustees  in  Bankruptcy. 

By  Lawrence  R.  Duckworth.     Price  Is. 

The  Law  Relating  to  Landlord  and  Tenant. 

By  Laurence  Duckworth,  Barrister-at-Law.  New  and  Revised 
Edition.     Price  2s.  net. 

Law  Relating  to  Insurance  Agents,  Fire,  Life,  Accident 
and  Marine. 

By  J.  E.  R.  Stephens,  Barrister-at-Law.     Price  Is. 

Railway  Law  for  the  "  Man  in  the  Train  ". 

Chiefly  intended  as  a  Guide  for  the  Travelling  Public.  By 
George  E.  T.  Edalji,  Solicitor.     Price  2s. 

The  Law  Relating  to  Personal  Injuries. 

Assault  and  Battery,  Injuries  by  Animals,  Negligence,  Slander 
and  Libel,  Malicious  Prosecution,  False  Imprisonment,  Damages. 
By  Frederick  George  Neave,  LL.D.,  Solicitor.   Price  Is.  6d.  net. 

The  Law  Relating  to  Injuries  to  Workmen.  I.  At  Com- 
mon Law.  II.  Under  the  Employers'  Liability  Act, 
1880.  III.  Under  the  Workmen's  Compe^;isation  Act, 
1906,  and  the  Cases  decided  thereunder.  Second 
edition. 
By  Frederick  George  Neave,  Solicitor.     Price  Is.  6d. 

The  Compulsory  Taking  of  Land  by  Public  Companies 
and  Local  Authorities. 

By  T.  Waghorn,  Barrister-at-Law.     Price  25.  net. 

The  Law  Relating  to  Railway  Traflac 

By  Thos.  Waghorn,  of  the  Inner  Temple,  Barrister-at-Law. 
Price  25.  \  ; 

The  Law  Relating  to  the  Payment  of  Commission. 

ByW.  Holland  Lupton,  B.A.,  Barrister-at-Law.  Price  Is.  6d.  net. 

Workmen's  Compensation  Act,  1906.     By  G.  F.  Emery, 

LL.M.     Price  I5. 

The  Law  of  Trade  Unions. 

Being  a  Text-Book  concerning  Trade  Unions  and  Labour.  By 
T.  Seton  Jevons,  B.A.,  Barrister-at-Law.     Price  2s. 

ALDENHAM,  LORD  (H.  H.  GIBBS). 

A  Colloquy  on  Currency.       New  Edition,  revised  and 
enlarged.     Price  10s.  net. 

AMERICAN  EXCHANGE  RATES 

Calculated  from  $4.75  to   $4.95  to  suit  any  range  of 
exchange  in  American  Shares  or  Produce.     Price  40s.  net. 
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ARNOLD,  W. 

The  Maritime  Code  of  the  Empire  of  Germany. 
Translated  by  William  Arnold.     Price  6s.  net. 

ATTFIELD,  J.  B. 

English  and  Foreign  Banks  :  a  Comparison. 

Contents  :— The     Constitution    of    Banks;     The     Branch 
System  ;  The  Functions  of  Banks.     Price  35.  6d.  net. 

BARCLAY,  ROBERT. 

The  Disturbance  in  the  Standard  of  Value.  Second 
and  enlarged  Edition.     Price  25. 

BARTON,  PERCY  E.,  Barrister-at-Law. 

Some  Questions  on  Banking  with  Answers  thereto, 
being  the  Questions  set  in  this  subject  at  the  final  Exams. 
(1895-1906)  of  the  Institute  of  Bankers  and  the  Answers 
thereto.    Second  Edition.     Price  25.  6d.  net. 

BATY,  T.,  D.C.L. 

First  Elements  of  Legal  Procedure.     Price  35.  6d.  net. 

BEATTY,  CHARLES,  Solicitor  of  the  Estate  Duty  Office, 
Somerset  House. 

A  Practical  Guide  to  the  Death  Duties  and  to  the  Pre- 
paration of  Death  Duty  Accounts.  Second  Edition  en- 
l^ged,  embracing  alterations  caused  by  the  Finance  Act, 
1907.     Price  45.  net. 

BIRKS,  H.  W. 

Half-yearly  Comparative  Analysis  of  the  Balance  Sheets 
of  London  Joint  Stock  and  Private  Banks.  Published 
February  and  August  of  each  Year.  Sheet  Form,  price 
l5. ;  Book  Form,  bound  leather,  price  55.  net. 

Investment  Ledger.  Designed  for  the  Use  of  Investors. 
Bound  leather.     Price  35.  Sd.  net. 

BLACKWELL,  P.  T.,  B.A. 

The  Law  relating  to  Factors :  Mercantile  Agents  who 
sell  and  buy  goods  on  commission,  and  who  have  goods 
entrusted  to  their  care,  including  the  Factors  Act,  1889, 
and  the  repealed  Factors  Acts.     Price  55.  net. 

"  It  is  a  handy  work,  and  brings  the  law  on  this  subject  within  a  moderate 
compass." — Law  Times. 

BOOTH,  A.  A.,  and  M.  A.  GRAINGER. 

Diagram    for    calculating    the    yield    on    Redeemable 
Stocks.     Price  IO5.  6d.  net. 
By  means  of  a  small  ruler  and  a  table  of  lines  the  true  yield 
on  a  bond  or  stock  purchased  at  a  given  price,  which  is  redeem- 
able either  at  or  above  par,  can  be  obtained  at  once  without 
calculation  of  any  kind. 
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BOSANQUET,  BERNARD  T. 

Universal  Simple  Interest  Tables,  showing  the  Interest 
of  any  sum  for  any  number  of  days  at  100  different  rates, 
from  I  to  12^  per  cent,  inclusive ;  also  the  Interest  of  any 
sum  for  one  day  at  each  of  the  above  rates,  by  single 
pounds  up  to  one  hundred,  by  hundreds  up  to  forty  thousand, 
and  thence  by  longer  intervals  up  to  fifty  million  pounds. 
8vo,  pp.  480.     Price  2ls.  cloth. 

BROWN,     NICOL,    and    CHARLES  CORBETT     TURN- 
BULL. 

A  Century  of  Copper.  Statistical  Review  of  the  Nine- 
teenth Century  and  the  first  Five  Years  of  the  Twentieth 
Century.     Second  Edition.     Price  25.  6^.  net. 

BURGON,  JOHN  WILLIAM. 

Life  and  Times  of  Sir  T.  Gresham.  Including  notices  of 
many  of  his  contemporaries.  In  two  handsome  large 
octavo  volumes,  embellished  with  a  fine  Portrait,  and 
twenty-nine  other  Engravings.  Published  at  30s.  Offered 
at  the  reduced  price  of  \0s.  net. 

CAPITAL  AND  INVESTMENT. 

Stocks  and  their  Market — Prices  and  Values — Distri- 
bution of  Capital — Rearrangement  of  an  Investment  List 
— Changes  in  Value.  With  Charts  and  Tables.  Price 
l5.   net ;    by  post   Is.  3d. 

CASTELLI,  C. 

Theory  of  "  Options  "  in  Stocks  and  Shares.  Price  25.  net. 
CHAMIER,  DANIEL. 

Law  relating  to  Literary  Copyright  and  the  Authorship 

and  Publication  of  Books.     Price  5s.  net. 

"  The  work  may  be  conscientiously  recommended  for  any  one  requiring  a  cheap 
and  trustworthy  guide." — Athenceum. 

CHEYILLIARD,  G. 

Le  Stock  Exchange.  Les  usages  de  la  place  de  Lond- 
res  et  les  Fondes  Anglais.  Deuxieme  edition  Revue  et 
Augmentu.     Price  10s.  Qd.  net. 

CHISWELL,  FRANCIS. 

Key  to  the  Rules  of  the  Stock  Exchange.  Embodying 
a  Full  Exposition  of  the  Theory  and  Practice  of  Business 
in  the  "  House".     Price  7s.  Qd.  net. 

CLARE,  GEORGE. 

A  Money  Market  Primer  and  Key  to  the  Exchanges. 
Second  Edition,  revised.  Recommended  by  the  Council  of 
the  Institute  of  Bankers.  With  Eighteen  Full-page  Dia- 
grams.    Price  5s.  net. 
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COBB,  ARTHUR  STANLEY. 

Threadneedle  Street,  a  reply  to  "  Lombard  Street,"  and 
an  alternative  proposal  to  the  One  Pound  Note  Scheme 
sketched  by  Mr.  Goschen  at  Leeds.     Price  5s.  net. 

Mr.  Goschen  said  at  the  London  Chamber  of  Commerce, 
"  Mr.  Stanley  Cobb  proposes  an  alternative  to  my  plan, 
and  I  recommended  the  choice  between  the  two". 

CORDINGLEY,  W.  G. 

Dictionary  of  Stock  Exchange  Terms.     Price  25.  6d.  net. 

Guide  to  the  Stock  Exchange.     Price  25.  net. 

First  Years  of  Office  Work.     Price  25.  net. 

The  London  Commercial  Dictionary.  Being  an  Ex- 
planation of  the  Trade  Terms  and  Phrases  in  Common 
Use.  Price  25.  6d.  net. 
;  A  Counting- House  Guide.  Containing  Copies  of  the 
Chief  Commercial  Documents  now  generally  used  together 
with  pro  forma  Invoices,  Account  Sales,  etc.,  and  useful 
business  Tables  and  Calculations.     Price  7s.  6d.  net. 

COUMBE,  E.  H.,  B.A.  (Lond.). 

A  Manual  of  Commercial  Correspondence.  Including 
Hints  on  Composition,  Explanations  of  Business  Terms,  and 
a  large  number  of  Specimen  Letters  as  actually  in  current 
use,  together  with  information  on  the  General  Commercial 
Subjects  treated  in  the  Correspondence.    Price  25.  6c?.  net. 

COUNTY  COURT  PRACTICE  MADE  EASY,  OR,  DEBT 
COLLECTION  SIMPLIFIED. 

By  a  Solicitor.  Third  and  Revised  Edition.  Price 
2s.  6d.  net. 

COWAN,  A, 

The  X  Rays  in  Freemasonry.  New  Edition.  Enlarged. 
Price  55.  net. 

CROSBIE,  ANDREW,  and  WILLIAM  C.  LAW. 

Tables  for  the  Immediate  Conversion  of  Products  into 
Interest,  at  Twenty-nine  Rates,  viz. :  From  One  to  Eight 
per  cent,  inclusive,  proceeding  by  Quarter  Rates,  each 
Rate  occupying  a  single  opening,  Hundreds  of  Products 
being  represented  by  Units.  Fourth  Edition,  improved 
and  enlarged.     Price  12s.  6d.  net. 

CUMMINS,  CHARLES. 

2j  per  cent.  Interest  Tables.     Price  5s.  net. 

CUTHBERTSON,  CLIYE,  B.A. 

A  Sketch  of  the  Currency  Question.     Price  25.  net. 

"An  admirable  resume  of  the  controversy  between  monometallists  and  bimetal- 
sts." — Times. 
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DEL  MAR,  ALEX. 

History  of  the  Monetary  Systems  in  the  various  States, 
Price  15s.  net. 

The  Science  of  Money.  Second  revised  Edition.  Demy 
8vo,  price  65.  net. 

Chapters  on  -Exchange.  Value  as  a  Numerical  Re- 
lation. Price,  Money  is  a  Mechanism.  Constituents  of  a 
Monetary  iMechanism.  History  of  Monetary  Mechanisms. 
The  Law  of  Money.  The  Unit  of  Money  is  all  Money. 
Money  contrasted  with  other  Measures.  Limitation  is  the 
Essence  of  Moneys.  Limitation  :  a  Prerogative  of  the 
State.  Universal  Money  a  Chimera.  Causes  and  Analysis 
of  a  Rate  of  Interest.  Velocity  of  Circulation.  Relation  of 
Money  to  Prices,  Increasing  and  Diminishing  Moneys. 
Effects  of  Expansion  and  Contraction.  The  Precession 
of  Prices.     Revulsions  of  Prices.     Regulation  of  Moneys. 

DEUTSCH,  HENRY. 

Arbitrage  in  Bullion,  Coins,  Bills,  Stocks,  Shares  and 
Options,  containing  a  Summary  of  the  relations  between 
the  London  Money  Market  and  the  other  Money  Markets 
of  the  World.     Price  IO5.  6d.  net. 

DONALD,  T. 

Accounts  of  Gold  Mining  and  Exploration  Companies. 
With  Instructions  and  Forms  for  rendering  the  same  to 
Head  Office.     Price  3s.  6d.  net. 

DOUGHARTY,  HAROLD,  F.S.S. 

Annuities  and  Sinking  Funds ;  Simple  and  Compound 
Interest,  together  with  Notes.     Price  2^.  6d.  net. 

DUCKWORTH,  LAWRENCE  R. 

An  Epitome  of  the  Law  Affecting  Marine  Insurance. 
Second  and  Revised  Edition.     Price  3s.  6d.  net. 

The  Law  of  Charter  Parties  and  Bills  of  Lading. 
Third  and  Revised  Edition.     Price  2s.  6d.  net. 

The  Law  of  General  and  Particular  Average.  New  Edi- 
tion.    Price  2s.  6d.  net. 

DUGUID,  CHAS. 

How  to  Read  the  Money  Article.     Fifth  Edition.     Price 

2s.  6d.  ne\ 

EASTON,  H.  T. 

History  and  Principles  of  Banks  and  Banking.    Second 

Edition.     Price  5s.  net. 
The  Work  of  a  Bank.      Third  and  Enlarged  Edition. 

Price  25,  net. 
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ELGIE,  T.  H. 

Commercial  Efficiency,  a  Manual  of  Modern  Methods. 

Saving  Money,  Time,  and  Labour.    Second  Edition.     Price 

Is.  net ;  Cloth,  Is.  6d.  net. 
Metric  Ready- Reckoner.     Imperial  to  Metric.     Metric 

to  Imperial.     Price  2s.  6^.  net. 
Factory  Wages  Tables,  55^  hours.     Calculated  to  the 

nearest  Farthing.     Price  25.  6^?.  net. 

ELLISON,  THOMAS. 

Cotton  Trade  of  Great  Britain.  Including  a  History  of 
the  Liverpool  Cotton  Market  and  the  Liverpool  Cotton 
Brokers'  Association.     Price  155.  net. 

EMERY,  G.  F.,  LL.M. 

Laws  Relating  to  Foreigners  and  Foreign  Corpora- 
tions.    Crown  8vo.     Price  25.  6d. 

The  Solicitor's  Patent  Practice.     Price  3^.  6d.  net. 

Company  Management.  A  Manual  for  the  Daily  Use 
of  Directors,  Secretaries  and  others  in  the  Formation  and 
Management  of  Joint  Stock  Companies  under  the  Com- 
panies (Consolidation)  Act,  1908,  with  Model  Forms,  Re- 
ferences to  Leading  Cases  and  Notes  on  the  Limited 
Partnership  Act,  1907.    With  a  copious  Index.    Price  55.  net. 

ENNIS,    GEORGE,    and    ENNIS,    GEORGE    FRANCIS 
MACDANIEL. 

The  Registration  of  Transfers  of  Transferable  Stocks, 
Shares,  and  Securities ;  with  a  Chapter  on  the  Forged 
Transfers  Act,  and  an  Appendix  of  Forms.    Price  75.  6^.  net. 

EXCHANGE  TABLES. 

Dollars  or  Taels  and  Sterling  at  Different  Rates  from 
l5.  3d.  to  3s.  8^.,  ascending  by  y^y.  of  a  penny.     Price  95.  net, 

FOLKARD,  HENRY  C,  Barrister-at-Law. 

A  Concise  Abridgment  of  the  Law  or  Legal  Practi- 
tioners' Compendium.      Second  Edition.      Price  2l5. 

FOYSTER,  W.  H.,  Solicitor  and  Notary,  Clerk  to  the 
Justices  at  Salford. 

A  Magisterial  Handbook,  being  a  Concise  Outline  of 
the  Every-day  Functions  of  Magistrates,  with  Tables  of 
Offences,  and  Matters  Cognisable  by  them.     Price  25.  net. 

FRY,  T.  HALLETT,  Barrister  at-Law,  and  T.  HOWARD 
DEIGHTON,  Solicitor. 

An  Everyday  Guide  for  the  Secretary,  Vendor,  Pro- 
moter, Director,  Accountant  or  Manager  of  a  Limited  Com- 
pany, with  a  note  on  Limited  Partnerships.   Price  25.  6d.  net. 

GABBOTT,  E.  R. 

How  to  Invest  in  Mines :  a  Review  of  the  Mine,  the 
Company  and  the  Market.     Price  25.  6d.  net. 
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GARRATT,  JOHN. 

Exchange  Tables,  to  convert  the  Moneys  of  Brazil,  the 
River  Plate  Ports,  Chili,  Peru,  Ecuador,  California,  China, 
Portugal,  Spain,  etc.  (Milreis  and  Reis,  Dollars  and  Cents, 
Pesetas  and  Centimos),  into  British  Currency,  varying  by 
eighths  of  a  penny.     Price  IO5.  6d.  net. 

GIBBS,  Hon.  HERBERT. 

A  Bimetallic  Primer.  Third  Edition,  revised.  Price  I5. 
net. 

GILBERT. 

Interest  and  Contango  Tables.     Price  IO5.  net. 
GODDEN,     WILLIAM,    LL.B.,     B.A.,     and     HUTTON, 
STAMFORD. 

The  Companies  Acts,  1862-1907,  and  the  New  Table  A. 
With  cross  references  and  a  full  analytical  Index.  Com- 
prising the  full  text  of  all  the  statutes  with  all  amendments 
and  repeals  dov^rn  to  1907  and  the  forms  and  fees  prescribed 
by  the  Board  of  Trade  under  the  Acts.     Price  55.  net. 

GOSCHEN,  the  late  Right  Hon.  YISCOUNT. 

Theory  of  Foreign  Exchanges.  Eleventh  Thousand.  8vo. 
Price  65.  net. 

GUMERSALL. 

Tables  of  Interest,  etc.  Interest  and  Discount  Tables, 
computed  at2J,3, 3^,  4,  4^  and  5  per  cent.,  from  1  to365days 
and  from  £1  to  £20,000;  so  that  the  Interest  or  Discount 
on  any  sum,  for  any  number  of  days,  at  any  of  the  above 
rates,  may  be  obtained  by  the  inspection  of  one  page  only. 
Twentieth  Edition,  in  1  vol.,  8vo  (pp.  500),  price  IO5.  6d. 
net ;  cloth,  or  strongly  bound  in  calf,  with  the  Rates  per 
Cent,  cut  in  at  the  fore-edge,  price  I65.  6d.  net. 

HAM'S 

Customs  Year-Book.  A  new  List  of  Imports  and  Ex- 
ports, with  Appendix  and  a  brief  account  of  the  Ports  and 
Harbours  of  the  United  Kingdom.  Published  Annually. 
Price  3s. ;    with  Warehousing  Supplement,  45.  6d.  net. 

Excise  Year-Book.  The  recognised  book  of  Legal  Refer- 
ence for  the  Revenue  Departments.  Published  Annually. 
Price  3s. ;    with  Warehousing  Supplement,  4s.  6d.  net. 

HAM,  PANTON. 

Universal  Interest  Table.  For  calculating  Interest  at 
any  Rate  on  the  Moneys  of  all  Countries.   Price  2s.  6d.  net. 

HARLOW,  EDWARD. 

Examination  Questions  in  Book-keeping.  Including 
Papers  set  at  the  Society  of  Arts  and  the  Institute  of 
Bankers'  Examinations.     Price  2s.  6d.  net. 

HIBBERT,  W.  NEMBHARD,  LL.D. 

Lav^^  relating  to  Company  Promoters.     Price  5s.  net. 
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HIGGINS,  LEONARD  R. 

The  Put-and-Call.     Price  35.  6d.  net. 

HOUSTON'S  ANNUAL  FINANCIAL  REVIEW. 

A  Carefully  Revised  Precis  of  Facts  regarding  Canadian 
Securities.     Annually.     Price  205.  net. 

HOWARTH,  WM. 

Our  Banking  Clearing  System  and  Clearing  Houses. 
Third  and  Enlarged  Edition.     Price  3^.  Gd.  net. 

The  Banks  of  the  Clearing  House.  A  Short  History 
of  the  Banks  having  a  Seat  in  the  London  Bankers'  Clear- 
ing House.     Price  35.  Gd.  net. 

HUGHES,  T.  M.  P. 

Investors'  Tables  for  ascertaining  the  true  return  of 
Interest  on  Investments  in  either  Permanent  or  Redeem- 
able Stocks  or  Bonds,  at  any  rate  per  cent.,  and  Prices 
from  75  to  140.     Price  6s.  6d.  net. 

HUNNINGS,  A.,  Rate  Surveyor,  Hackney. 

The  Ratepayer's  Guide  to  the  Quinquennial  Valuation. 
Advice  to  Householders,  Landlords,  and  Tradesmen.  Price 
25,  net  (1910  Edition). 

HUTCHISON,  JOHN. 

Practice  of  Banking ;  embracing  the  Cases  at  Law  and  in 
Equity  bearing  upon  all  Branches  of  the  Subject.  Volumes 
11.  and  III.     Price  2l5.  each.     Vol.  IV.     Price  155. 

INGRAM'S 

Improved  Calculator,  showing  instantly  the  Value  of  any 
Quantity  from  One-sixteenth  of  a  Yard  or  Pound  to  Five 
Hundred  Yards  or  Pounds,  at  from  One  Farthing  to  Tvi^enty 
Shillings  per  Yard  or  Pound.     Price  75.  6d.  net. 

JACKSON,  GEORGE. 

Practical  System  of  Book-keeping,  including  Bank 
Accounts'  Revised  by  H.  T.  Easton.  Twenty-fourth 
Edition.     Price  55.  net. 

JOHNSON,  GEORGE,  F.S.S.,  A.I.S. 

Book-keeping  and  Accounts,  with  Notes  on  Auditing. 
Price  75.  6d.  net. 

Mercantile  Practice.  Deals  with  Account  Sales,  Ship- 
ping, Exchanges,  Notes  on  Auditing  and  Book-keeping 
Price  25.  6c/.  net. 
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JONES,  CHARLES. 

The  Solicitor's  Clerk  :  the  Ordinary  Practical  Work 
of  a  Solicitor's  Office.     Sixth  Edition.     Price  25.  6d.  net. 

The  Solicitor's  Clerk.  Part  II.  A  continuation  of 
the  "Solicitor's  Clerk,"  embracing  Magisterial  and 
Criminal  Law,  Licensing,  Bankruptcy  Accounts,  Book- 
keeping, Trust  Accounts,  etc.  Fourth  and  Revised  Edition. 
Price  25.  6d.  net. 

County  Court  Guide.  A  Practical  Manual,  especially 
with  reference  to  the  recovery  of  Trade  Debts.  Fourth 
and  Revised  Edition.     Price  35.  6d.  net. 

Book  of  Practical  Forms  for  Use  in  Solicitors'  Offices. 

Vol.  I.  Containing  over  400  Forms  and  Precedents  in  the 
King's  Bench  Division  and  the  County  Court.  Second 
and  Revised  Edition.     Price  55.  net. 

Vol.  II.  Containing  about  250  Precedents,  comprising  {inter 
alia)  Agreements  for  Sale,  Hire-purchase,  and  of  Employ- 
ment, an  Affiliation  Agreement,  an  Abstract  of  Title, 
Requisitions,  Conveyances,  Assignments,  Mortgages,  Ten- 
ancy Agreements  and  Leases,  Assignments  for  benefit  of 
Creditors,  Bills  of  Sale,  Bills  of  Exchange,  Statutory 
Declarations,  Apprenticeship  Indentures,  Articles  of 
Clerkship,  Deeds  relating  to  Rent-charges,  Bonds,  and 
Notices,  together  with  a  Miscellaneous  Collection  of 
everyday  Forms.  With  Dissertations,  Notes,  and  Refer- 
ences.    Price  55.  net. 

JUDICIAL  TRUSTEES  ACT,  1896. 

And  the  Rules  made  thereunder.  By  a  Solicitor. 
Price  25.  6d.  net. 

KERR,  ANDREW  WILLIAM,  F.S.A.  (Scot.). 

Scottish  Banking  during  the  Period  of  Published 
Accounts,  1865-1896.     Price  55.  net. 

KILLIK,  STEPHEN  H.  M. 

Argentine  Railviray  Manual,   1910.     With  Map  clearly 

showing  the  Various  Systems.     Price  25.  6d.  net. 
Stock  Exchange  Accounts.     Price  3s.  6d.  net. 

KINMOND'S    UNIVERSAL    CALCULATOR    FOR    OB- 
TAINING IN  A  FEW  FIGURES— 

Part  I.  The  Cost  of  any  number  of  things  at  any  price, 
including  tons,  cwts.,  qrs.,  lbs.,  etc.  Part  II.  The  Interest 
of  any  sum  of  Money  for  any  time  and  at  any  rate.  Price 
25.  Qd.  net. 

KITCHEN,  F.  HARCOURT,  B.A. 

Principles  and  Finance  of  Fire  Insurance.    Price  6s.  net. 
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KNOWLES,  Y.  DEYEREUX. 

Evidence  in  Brief,  a  Clear  and  Concise  Statement  of  the 
principles  of  Evidence.     Second  Edition.     Price  2s.  6d.  net. 

KOSCKY,  GEORGE. 

Tables  of  Exchange  between  Russia  and  Great  Britain. 
English  Money  into  roubles  and  copecks  and  Russian 
Money  into  Sterling.  From  roubles  90-00  to  roubles  100-00, 
advancing  by  5  copecks.     Price  65.  6d.  net. 

LATHAM,  EDWARD. 

French  Abbreviations :  Commercial,  Financial  and 
General.     Price  25.  6d.  net. 

LAWYERS  AND  THEIR  CLIENTS.  J 

A  Practical  Guide  for  the  Latter.     Price  25.  net.  ^ 

LEGOFFRE,  A. 

Tables  of  Exchange  between  France,  Belgium,  Switzer- 
land and  Great  Britain  ;  being  French  Money  reduced  into 
English  from  25  francs  to  26  francs  per  pound  sterling, 
in  Rates  each  advancing  by  a  quarter  of  a  centime,  showing 
the  value  from  one  franc  to  one  million  of  francs  in  English 
Money.     2l5.  net. 

Tables  of  Exchange  between  Austria,  Holland  and 
Great  Britain.     Price  15s.  net. 

Tables  of  Exchange  between  Germany  and  Great 
Britain.     Price  15s.  net. 

Tables  of  Exchange  between  United  States  of  America 
and  Great  Britain,  and  vice  versa  from  $4-75  to$4-95  per 
pound,  in  Rates  advancing  by  -^^  of  a  cent,  and  by  ^\  of  a 
penny.     Price  25s.  net. 

Tables  of  Exchange  for  English  Money  with  Eastern 
Currencies,  and  vtce  versa.  Rupees,  Is.  3^d.  to  Is,  i^d.  Yens, 
Piastres  and  Taels,  from  Is,  9d.  to  3s.  l^^d.     Price  21s,  net. 

General  Tables  of  Exchange.  Francs  and  Lire  into 
Sterling,  Marks  into  Sterling,  American  Dollars  into 
Sterling,  Austrian  Kronen  into  Sterling,  Dutch  Florins 
into  Sterling,  Kronos  into  Sterling,  Pesetas  into  Sterling. 
Rupees  into  Sterling,  Milreis  into  Sterling.     Price  15s,  net. 

LEWIS,  WILLIAM. 

Tables  for  finding  the  Number  of  Days,  from  one  day 
to  any  other  day  in  the  same  or  the  foUow^ing  year.  Price 
12s.  6d.  net. 

LLOYDS' 

Brokerage  (5  per  cent.)  and  Discount  (10  per  cent.)  Card. 
Price  6d. 

LOYD,  A.  C. 

Lectures  on  Bills  of  Exchange.  Introductory  to  the 
Codifying  Act  of  1882,  With  the  Text  of  the  Act.  Price 
3s.  6d.  net. 
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LYNCH,  H.  F. 

Redress  by  Arbitration  ;  being  a  Digest  of  the  Law 
relating  to  Arbitration  and  Award.  Fourth  and  Revised 
Edition.     Price  55.  net. 

McEWEN'S 

Bankruptcy  Accounts.  How  to  prepare  a  Statement 
of  Affairs  in  Bankruptcy.  A  Guide  to  Solicitors  andbthers. 
Price  2s.  6d.  net. 

MACKENZIE,  B.  Y.  ST.  CLAIR,  B.A.,  Barrister-at-Law. 

The  Law  Relating  to  Powers  of  Attorney  and  Proxies, 
with  an  Appendix  of  Forms.     Price  35.  6d.  net. 

The  Dynamics  of  the  Fiscal  Problem.     Price  45.  net. 

Modern  Balance  Sheets :  an  Analysis  of  Company 
Finance.  With  Historical  Chapters  by  the  late  Anthony 
PuLBROOK,  Solicitor.     Price  25.  6^.  net. 

McMAHON,  J.  B.  B.,  B.A.  (Lond.),  of  the  Middle  Temple, 
Barrister-at-Law. 

The  Law  of  Licensing  Affecting  the  Sale  of  Intoxicating 
Liquors,  and  Theatres,  Music  and  Dancing  Halls  and 
Billiard  Rooms.     Price  55.  net. 

MARRACK,  RICHARD,  M.A. 

The  Statutory  Trust  Investment  Guide.  The  par- 
ticulai»s  as  to  Investments  eligible,  compiled  and  arranged 
by  Fredc.  C.  Mathieson  and  Sons.  Second  Edition, 
revised  and  enlarged.     Price  65.   net. 

"We  think  the  authors  have  executed  their  task  well,  and  that  their  book  will  be 
found  useful.  We  have  often  thought  that  a  lawyer  and  a  practical  man  writing  in 
concert  might  produce  a  very  excellent  book." — Law  Quarterly  Review. 

MARRIOTT,   THOMAS,    Solicitor,   and   GREGG,  B.  M., 
Superintendent  of  the  West  Riding  Constabulary. 

A  Constable's  Duty  and  How  to  Do  It  (in  reference 
to  the  Administration  of  the  Criminal  Law  and  Constabu- 
lary Practice),  together  with  Concise  Criminal  Code  and  an 
Appendix  of  Indictable  Offences  Triable  Summarily.  With 
an  Addendum  containing  the  New  Licensing  Act.  Third 
Edition.     Price  3s.  6d.  net. 

MATHIESON,  FREDC.  C,  &  SONS. 

"  Mathieson's  publications  are  the  well-tried  servants  of  every  investor  and 
speculator  who  knows  a  useful  reference  handbook  when  he  sees  it." — Westminster 

Gazette. 

Monthly  Traffic  Tables  ;  showing  Traffic  to  date  and 
giving  as  comparison,  the  adjusted  Traffics  of  the  corre- 
sponding date  in  the  previous  year.  Price  6^.,  by  post  7d. 
Monthly. 

American  Traffic  Tables.  Monthly.  Price  6<f.,  by 
post,  7d, 
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MATHIESON,  FREDC.  C,  &  SO^S.— continued. 

Highest  and  Lowest  Prices,  and  Dividends  paid  during 
the  past  six  years.     Annually.     Price  25.  6d.  net. 

Provincial  Highest  and  Lowest  Prices  as  quoted  on 
the  following  Stock  Exchanges:  Birmingham,  Dublin, 
Edinburgh,  Glasgow,  Leeds,  Liverpool,  Manchester  and 
Sheffield.     Annually.     Price  25.  6d.  net. 

Six  Months'  Prices  and  Dates.  Uniform  with  "  Highest 
and  Lowest  Prices  ".    Annually,  in  July.     Price  25.  6d.  net. 

Handbook  for  Investors.  A  Pocket  Record  of  Stock 
Exchange  Prices  and  Dividends  for  Past  Ten  Years  of  2000 
Fluctuating  Securities.     Price  25.  6d.  net. 

Twenty  Years'  Railway  Statistics,  1890-1910.  Annually. 
Price  l5.  net. 

Investor's  Ledger.     Price  35.  6d.  net. 

Monthly  Mining  Handbook.     Price  Is.  net. 

Redeemable  Investment  Tables.  Calculations  checked 
and  extended.     By  A.  Skene  Smith.     Price  155.  net. 

Stock  Exchange  Ten-Year  Record  of  Prices  and  Divi- 
dends to  the  end  of  1909.  Imperial  8vo.  428  pp.  Price 
105.  net. 

MAY,  J.  R. 

Institute  of  Bankers'  Examinations.  Preliminary 
Examination  Questions  in  Arithmetic  and  Algebra  for  the 
Years  1880-1903,  with  Answers.     Price  I5.  6d.  net. 

MELSHEIMER  and  GARDNER. 

Law  and  Customs  of  the  London  Stock  Exchange. 
Fourth  Edition.     By  William  Bowstead.     Price  7s.  6d. 

MERGES,  F.  A.  D. 

Indian  Exchange  Tables.  A  New  Edition,  Showing 
the  Conversion  of  English  Money  into  Indian  Currency, 
and  vice  versd,  calculated  for  every  Thirty-second  of  a 
Penny;  from  I5.  to  I5.  6d.,  price  155.  net. 

Indian  Interest  Tables,  from  1  to  15  percent,  per  annum 
of  360  and  365  days;  also  Commission,  Discount  and 
Brokerage  from  1  anna  to  15  per  cent.     Price  85.  net. 

Indian  Ready  Reckoner.  Containing  Tables  of  Rates 
by  Number,  Quantity,  Weight,  etc.,  including  fractions  of  a 
Maund,  at  any  rate  from  |  Pie  to  250  Rs.  ;  also  Tables  of 
Income,  Exchange  (I5.  2d.  to  I5.  8d.),  Interest  and  Com- 
mission.    Sixth  Edition.     Price  255.  net. 

New  and  Simple  System  of  Book-keeping  for  Indian 
Currency.     Price  5s.  6d.  net. 
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MILFORD  PHILIP. 

Pocket  Dictionary  of  Mining  Terms.     Fourth  Ed.     Price 

Is.  net. 

MITCHELL,  G.  T. 

Rates,  Taxes  and  other  Outgoings  to  which  Real  Pro- 
perty is  Subject.     Price  3s.  6d.  net. 

MUNRO,  ANDREW. 

Book-keeping  Down  to  Date.     Fourth  and  Revised  Edi- 
tion.    Price  2s.  6d.  net. 
Key  to  Exercises  in  the  Above.     Price  25.  6d,  net. 

Book-keeping  Down  to  Date.  Elementary  Edition 
for  Day  and  Evening  Schools  and  Commercial  Classes. 
Price  Is. 

MY  LAWYER:   THE  UP-TO  DATE  LEGAL  ADVISER. 

With  Concise  Forms  of  Wills,  Agreements,  Notices, 
etc.     By  a  Barrister.     Price  6s.  net. 

NEAYE,  FREDERICK  GEORGE,  Solicitor,  LL.D. 

A  Handbook  of  Commercial  Law.     Price  3s.  6d.  net. 

NORRGREN,  L.,  Secretary  of  the  Russian  Consulate- 
General  in  London. 

Russian  Commercial  Handbook.  Principal  Points 
from  the  Russian  Law  on  Bills  of  Exchange,  on  Customs 
Formalities  in  Russian  Ports,  on  Clearing  of  Goods  from  the 
Custom  House,  on  Stamp  Duty,  on  the  Russian  Mining  Law, 
and  on  Miscellaneous  Commercial  Matters.     Price  4s.  net. 

NORMAN,  F.  S.  C. 

Tables  of  Commission  and  Due  Dates.     Price  25.  net. 

NORMAN,  J.  H. 

Universal  Cambist.  A  Ready  Reckoner  of  the  World's 
Foreign  and  Colonial  Exchanges  of  Seven  Monetary  and 
Currency  Intermediaries,  also  the  Present  Mechanism  of 
the  Interchanges  of  Things  between  Man  and  Man  and 
between  Community  and  Community.     Price  12s.  6d.  net. 

OPPENHEIM,  FREDERIC. 

Universal  Interest  Tables  jL  per  cent,  to  6  per  cent., 
Advancing  ^V  ^^  ^  Time.  Interest  based  on  360  days  and 
365  days  to  the  year.     Price  4s.  net. 

PAGET,  Sir  J.  R.,  Bart. 

Legal  Decisions  Affecting  Bankers.  Edited  and 
Annotated  by  Sir  John  R.  Paget,  Bart.,  Barrister.  Issued 
under  the  sanction  of  the  Council  of  the  Institution  of 
Bankers.     Price  6s.  net. 
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PAYITT,  ARTHUR,  and  YYELIN,  ALBERT,  Baron  de 
Beville  ("  Saxo-Norman  "). 

Mirabeau  and  Gambetta,  Two  Friends  of  Old  England, 
with  some  account  of  J.  Bonhomme.  With  Talleyrand's 
Entente  Cordiale,  1792.     Price  25.  Sd.  net. 

PHILLIPS,  MABERLY. 

A  History  of  Banks,  Bankers  and  Banking  in  North- 
umberland, Durham  and  North  Yorkshire,  illustrating  the 
commercial  development  of  the  North  of  England  from 
1755  to  1894.  With  numerous  Portraits,  Fac-similes  of 
Notes,  Signatures,  Documents,  etc.     Price  3ls.  6d. 

PITT-LEWIS,  G.,  K.C, 

A  Handbook  of  River- Law  on  the  Thames.  Being  a 
Collection  of  the  Acts,  Orders  and  Regulations  of  General 
Public  Interest  of  the  various  Public  Bodies  bearing  Govern- 
ment upon  it,  for  persons  visiting  the  Port  of  London,  and 
all  using  the  River  for  Profit  or  Pleasure.     Price  155.  net. 

POCOCK,  W.  A. 

An  Epitome  of  the  Practice  of  the  Chancery  and  Queen's 
(King's)  Bench  Divisions  of  the  High  Court  of  Justice. 
New  and  Enlarged  Edition.     Price  55.  net. 

POOR'S 

Manual  of  Industrials.  Gas  and  Electric  Lighting 
Companies,  Telephone,  Telegraph  and  Cable,  Mining 
and  Oil,  Manufacturing  and  Miscellaneous  Companies. 
Price  3l5.  Sd. 

Manual  of  the  Railroads  of  the  United  States,  Canada 
and  Mexico,  and  other  Investment  Securities. 

Statements  showing  the  Financial  Condition,  etc.,  of  the 
United  States,  and  of  all  leading  Industrial  Enterprises. 

Statements  showing  the  Mileage,  Stocks,  Bonds,  Cost, 
Traffic,  Earnings,  Expenses  and  Organizations  of  the  Rail- 
roads of  the  United  States,  with  a  Sketch  of  their  Rise, 
Progress,  Influence,  etc.  Together  with  70  Maps  and  an 
Appendix,  containing  a  full  Analysis  of  the  Debts  of  the 
United  States  and  of  the  several  States,  published 
Annually.     Price  455.  net. 

The  Money  Question.  A  Handbook  for  the  Times. 
Price  65.  net. 

PROBYN,  L.  C. 

Indian  Coinage  and  Currency.     Price  45.  net. 
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PULBROOK  (The  Late)  ANTHONY. 

Common  Company  Forms.  Being  a  Series  of  Practical 
Precedents  required  in  the  Incorporating,  Managing  and 
Voluntary  Winding-up  of  Companies  under  the  Companies 
Acts,  1862-1900.      Price  Is.  Qd.  net. 

Responsibilities  of  Directors  and  Working  of  Companies 
under  the  Companies  Acts,  1862-1907.  Sedond  Edition. 
Edited  by  G.  F.  Emery,  LL.M.,  Barrister-at-Law.  Price 
35.  6rf.  net. 

Handy  Book  on  the  Law  and  Practice  of  Joint  Stock 
Companies  Incorporated  under  the  Companies  Acts,  1862- 
1907,  with  Forms  and  Precedents.  Being  a  Manual  for 
Secretaries  and  others  interested  in  the  Practical  Legal 
Management  of  the  Business  of  a  Company.  Fifth  and  Re- 
vised edition.  Edited  by  G.  F.  Emery,  LL.M.,  Barrister- 
at-Law.     Price  45.  net. 

RAIKES,  F.  W.  (His  Honour  the  late  JUDGE),  K.C.,  LL.D. 

r._  The  Maritime  Codes  of  Holland  and  Belgium.     Price 

I  105.  Qd.  net. 

The    Maritime   Codes  of  Spain  and   Portugal.       Price 

75.  6^.  net. 
The  Maritime  Codes  of  Italy.     Price  125.  Qd.  net. 

"  Dr.  Raikes  is  known  as  a  profound  student  of  maritime  jurisprudence,  and  he 
has  been  able  to  use  his  knowledge  in  a  number  of  notes,  in  which  the  law  of  England 
and  of  other  countries  is  compared  with  that  of  the  Iberian  Peninsula." — Law  Journal. 

REID,  JAMES  W.,  Solicitor. 

The  Companies  Acts.  The  important  changes  made 
by  the  Acts  1900  and  1907  (now  consolidated  by  the  Act  of 
1908)  clearly  stated  for  the  use  of  business  men.  Showing 
the  effect  for  Promoters,  Directors,  Secretaries,  Vendors, 
Solicitors,  Auditors,  Shareholders,  Secured  and  Unsecured 
Creditors,  etc.     Second  Edition.     Price  25.  %d.  net. 

The  Companies'  (Consolidation)  Act,  1908.  Reminders 
for  Secretaries,  Directors  and  Managers  of  Limited  Com- 
panies, showing  the  Registers  to  be  kept  and  Returns  to 
be  made,  and  Notices  to  be  given  by  all  Companies  regis- 
tered under  the  Act,  the  Provisions  of  the  Act  as  to 
Registration  of  Mortgages  and  Charges,  Directors,  Com 
mencement  of  Business,  Prospectuses,  Allotment  of  Shares, 
Statutory  Meetings,  and  some  Miscellaneous  Matters. 
Price  25.  Qd.  net. 

RICHTER,  HENRY. 

The  Corn  Trade  Invoice  Clerk.     Price  \s.  net. 

ROBINSON. 

Share  and  Stock  Tables ;  comprising  a  set  of  Tables 
for  Calculating  the  Cost  of  any  number  of  Shares,  at  any 
price  from  l-16th  of  a  pound  sterling,  or  Is.  3d.  per  share, 
to  £310  per  share  in  value  ;  and  from  1  to  500  shares,  or 
from  £100  to  £50,000  stock.     Tenth  Edition,  price  5s.  net. 
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RUSSELL,  RICHARD. 

Company  Frauds  Abolition.  Suggested  by  a  review  of  the 
Company  Law  for  more  than  half  a  century.  Price  Is.  6d.  net. 

RUSSELL,  H.  A.  H.    MINING  MANUALS. 

Mount  Lyell  Mining  Manual,  1907.     With  Sketch  Map 

©f  Mount  Lyell  Field.     Price  Is. 
Broken  Hill  Mining  Manual.   With  Sketch  Map.  Price!  5. 
Cornish  Tin  Mining  Manual.     With  Map  of  Cornwall 

showing  approximate  Position  of  Mines.     Price  \s. 

RUTTER,  HENRY. 

General  Interest  Tables  for  Dollars,  Francs,  Milreis, 
etc.,  adapted  to  both  the  English  and  Indian  Currency, 
at  rates  varying  from  1  to  12  per  cent,  on  the  Decimal 
System.     Price  lOs.  6d.  net. 

SAUNDERS,  ALBERT. 

Maritime  Law.  Illustrated  in  the  Form  of  a  Narrative 
of  a  Ship,  from  and  including  the  Agreement  to  Build  her 
until  she  becomes  a  Total  Loss.  Second  Edition,  en- 
larged.    Price  2ls. 

Master  Mariners'  Legal  Guide.  Second,  Revised  and 
Enlarged   Edition.      Price   IO5.   Qd.  net. 

SCHULTZ. 

Universal  American  Dollar  Exchange  Tables,  Epitome 
of  Rates  from  ^4.80  to  14.90  per  £,  and  from  3s.  lOd.  to 
4s.  6^.  per  ^,  with  an  Introductory  Chapter  on  the  Coinages 
and  Exchanges  of  the  World.     Price  10s.  6d.  net. 

Universal  Dollar  Tables.  Complete  United  States 
Edition.  Covering  all  Exchanges  between  the  United 
States  and  Great  Britain,  France,  Belgium,  Switzerland, 
Italy,  Spain  and  Germany.     Price  2ls.  net. 

Universal  Interest  and  General  Percentage  Tables  on 
any  given  amount  in  any  Currency.     Price  75.  6^/.  net. 

English-German  Exchange  Tables,  from  20  marks  to  21 
per  £  by  -025  mark  per  £,  progressively.     Price  55.  net. 

SHEARMAN,  MONTAGUE,  and  THOS.  W.  HAYCRAFT. 

London  Chamber  of  Arbitration.  A  Guide  to  the  Law  and 
Practice,  with  Rules  and  Forms.  Second  Edition.  Price 
25.  6d.  net. 

SHEFFIELD,  GEORGE. 

Simplex  System  of  Solicitors'  Book-keeping.    3s.  Qd.  net. 
SIMONSON,  PAUL  F.,  M.A.  (Oxon.). 

Treatise  on  the  Law^  Relating  to  Debentures  and  Deben- 
ture Stock  issued  by  Trading  and  Public  Companies  and 
by  Local  Authorities,  with  Forms  and  Precedents.  Third 
and  Revised  Edition.     Price  2l5. 

Companies  Acts,  1900  and  1907,  v^^ith  Commentaries 
Price  55.  net. 
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SIMONSON,  PAUL  F.,  M.A.  (Oxon.),— continued. 

The  Law  relating  to  the  Reconstruction  and  Amalga- 
mation of  Joint  stock  Companies,  together  with  Forms 
and  Precedents.     Second  Edition.     Price  IO5.  6rf. 

The  Revised  Table  A.  Being  the  Regulations  of  Com- 
panies Limited  by  Shares  as  Sanctioned  by  the  Board  of 
Trade  in  1906.  With  Notes  and  Comments.   Price  3s.  6d.  net. 

SIMPLEX  DECIMAL  INTEREST. 

Available  for  any  Sum,  Term  or  Rate  of  Interest.  On 
a  Card.      Price  Is.  net. 

SPENCER,  L. 

Yield  Tables  for  £1  Shares  at  Prices  Differing  by  ScL^ 
and  Dividends  from  1 J  per  cent,  to  10  per  cent.    Price  Is.  net. 

SMITH,  A.  SKENE. 

Compound  Interest :  as  exemplified  in  the  Calculation 
of  Annuities,  immediate  and  deferred,  Present  Values  and 
Amounts,  Insurance  Premiums,  Repayment  of  Loans,  Capi- 
talisation of  Rentals  and  Incomes,  etc.     Price  Is.  net. 

"  It  is  written  with  a  business-like  explicitness,  and  cannot  fail  to  prove  useful." — 

Scotsman. 

SMITH,  JAMES  WALTER,  LL.D. 

The  Law  of  Banker  and  Customer.  Thoroughly  Revised. 
Twenty-third  Thousand.     Price  2s.  6d.  net. 

STEAD,  FRANCIS  R. 

Title  Deeds ;  and  the  Rudiments  of  Real  Property 
Law.      Price  5s.  net. 

STEPHENS,  T.  A. 

A  Contribution  to  the  Bibliography  of  the  Bank  of 
England.     Price  10s.  6d.  net. 

STEPHENSON,  C.  H.  S.,  LL.B. 

A  Study  of  the  Law  of  Mortgages.     Price  7^.  6d.  net. 

STEVENS,  W.  J. 

Investment  and  Speculation  in  British  Railways. 
Price  4s.  net. 

STRONG,  W.  R. 

Short-Term  Table  for  apportioning  Interest,  Annuities, 
Premiums,  etc.,  etc.     Price  Is.  net, 

STUTFIELD,  G.  HERBERT,  and  CAUTLEY,  HENRY 
STROTHER. 

Rules  and  Usages  of  the  Stock  Exchange.  Containing 
the  Text  of  the  Rules  and  an  Explanation  of  the  general 
course  of  business,  with  Practical  Notes  and  Comments. 
Third  and  Revised  Edition.     Price  6s.  net. 
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TATE. 

Modern  Cambist.  A  Manual  of  Foreign  Exchanges 
and  Bullion,  with  the  Monetary  Systems  of  the  World, 
and  Foreign  Weights  and  Measures.  Twenty-fourth 
Edition.      By  H.  T.  Easton.     Price  125.  net. 

"  A  work  of  great  excellence.  The  care  which  has  rendered  this  a  standard  work 
is  still  exercised,  to  cause  it  to  keep  pace,  from  time  to  time,  with  the  changes  in 
the  monetary  system  of  foreign  nations." — The  Times. 

TAYLER,  J. 

A  Guide  to  the  Business  of  Public  Meetings.  The 
Duties  and  Powers  of  Chairman,  with  the  modes  of 
Procedure  and  Rules  of  Debate.    Third  Edition.    2s.  6(/.  net. 

YAN  DE  LINDE,  GERARD. 

Book-keeping  and  other  Papers.  Adopted  by  the  In- 
stitute of  Bankers  as  a  Text-Book  for  use  in  connection 
with  their  Examinations.   Second  Edition.   Price  7s.  6^.  net. 

YAN  OSS,  S.  F. 

American  Railroads  and  British  Investors.  Price 
3s.  M.  net. 

WALLIS,  E.  J. 

Royal  Botanic  Gardens,  Kew.  Thirty  Full-page  Illus- 
trations from  Photographs  taken  by  Permission.  Price 
2s.  6^.  net. 

WARNER,  ROBERT. 

Stock  Exchange  Book-keeping.     Price  25.  Qd.  net. 
WATSON,  ERIC  R.,  LL.B.  (Lond.). 

The  Law  relating  to  Cheques.     Price  25.  Qd.  net. 

WHADCOAT,  GORDON  CUMING. 

His  Lordship's  Whim.     A  Novel.     Price  65. 
WILEMAN,  J.  P.,  C.E. 

Brazilian  Exchange,  the  Study  of  an  Inconvertible 
Currency.     Price  5s.  net. 

WILHELM,  JOHN. 

Comprehensive  Tables  of  Compound  Interest  (not 
Decimals)  on  £1,  £5,  £25,  £50,  £75  and  £100.  Showing 
Accumulations  Year  by  Year  for  Fifty  Years  at  Rates  of 
Interest  from  1  (progressing  |)  to  5  per  cent.  Price 
2s.  Qd.  net. 

WILLDEY. 

Parities  of  American  Stocks  in  London,  New  York  and 
Amsterdam,  at  all  Rates  of  Exchange  of  the  day.  Price  2s. 
net. 

WILSON. 

Equivalents  of  English  Pounds  in  Kilogrammes,  and 
Kilogrammes  in  English  Pounds  at  10160475  Kilogrammes 
to  the  Ton.     Price  2s.  &d,  net. 
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Author's  Guide.  A  Guide  to  Authors;  showing  how  to 
correct  the  press,  according  to  the  mode  adopted  and  under- 
stood by  Printers.     On  Card.     Price  6d. 

Investment  Table:  showing  the  Actual  Interest  or  Profit 
per  cent,  per  annum  derived  from  any  purchase  or  invest- 
ment at  rates  of  Interest  from  2A  to  10  per  cent.  Price  2s.  net. 

WOODLOCK,  THOMAS  F. 

The  Anatomy  of  a  Railroad  Report.     Price  2s.  6^/.  net. 

"  Careful  perusal  of  this  useful  work  will  enable  the  points  in  an  American  railroad 
report  to  be  grasped  without  difficulty." — Statist. 

RECENT    PAMPHLETS. 
Nitrate  Facts  and  Figures,  1909. 

With  3  Maps  and  5  Photographs.     Compiled  by  A.  F.  Brodie 
James,  F.S.S.      Price  25.  6d.  net. 

Copper   and  Copper  Mining  Shares. 

By  W.  Utley.     Price  6^/. 

Formation  of  English  Companies  Described  and  Ex- 
plained. 

By  E.  E.  Jessel.     Price  6d. 

British  Railway  Outlook. 

By  W.  J.  Stevens.     Price  Is.  net.  ''; 

Turkey  and  its  Future. 

By  Archibald  J.  Dunn.     Price  Is.  net. 

Broken  Hill  Mines,  Barrier  Ranges,  N.S.W. 

Price  Is.  net.  .'j 

Free  Imports:  why  our  present  System  tias  resulted  in 
transferring  a  large  portion  of  the  Labouring  Population  of 
the  United  Kingdom  to  Foreign  Countries,  thus  Disintegrat- 
ing her  Nationality  in  the  endeavour  to  promote  her  Material 
Prosperity. 
By  Bernard  Dale.     Price  Is. 

Mr.  Balfour  and  Conceivable  Cures  for  Imagined  Ills. 

By  C.  H.  P.  C.     Price  Is. 

Thoughts  on  Mr.  Chamberlain's  Fiscal  Policy. 

By  Walter  J.  Hammond,  M.Inst.C.E.     Price  6d. 

Cancer,  is  it  Curable?  Yes. 

By  Robert  Bell,  F.F.P.S.,  etc.,  Consulting  Physician  to  the 
Glasgow  Hospital  for  Women.     Price  Is. 

How  to  Insure  Buildings,  Machinery,  Plant,  Office  and 
Household  Furniture  and  Fixtures  against  Fire. 

By  C.  Spensley.     Price  Is. 

Expansion  of  Trade  in  China. 

By  T.   H.  Whitehead,    Member    of    the    Legislative    Council, 
Hong-Kong.     Price  Is. 

Indian  Currency:  An  Essay. 

By  William  Fowler,  LL.B.     Price  Is. 
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Notes  on  Money  and  International  Exchanges. 

By  Sir  J.   B.  Phear.     Price  Is. 

Cost  Price  Life  Assurance. 

A  Guide  to  3  and  3J  per  cent.  Compound  Interest  per  annum 
on  Ordinary  and  Endowment  Policies  respectively.  Third  Edition. 
By  T.  G.  Rose.     Price  6d. 

Pamphlets,  etc.,  on  Bimetallism. 
GEORGE'S  THE  SILVER  AND  INDIAN  CURRENCY 

QUESTIONS.     Price  I5.  3^. 
MANISTY'S    CURRENCY    FOR    THE    CROWD  ;    or, 

Great  Britain   Herself  Again.     Price  Is. 
MEYSEY-THOMPSON'S  (Sir   Henry  M.,    Bart.,    M.P.) 

PRIZE  ESSAY.      Injury   to    British   Trade   and    Manufactures. 

By  Geo,  Jamieson,  Esq.     Price  6d. 
MILLER'S  DISTRIBUTION  OF  WEALTH  BY  MONEY. 

Price  Is. 

MONOMETALLISM  UNMASKED;  OR  THE  GOLD 
MANIA  OF  THE  NINETEENTH  CENTURY.  By  A  Senior 
Optime.     6(1. 

NORMAN'S  PRICES  AND  MONETARY  AND  CUR- 
RENCY EXCHANGES  OF  THE  WORLD.     Price  6^. 

NORMAN'S  SCIENCE  OF  MONEY.     Price  Is. 

SCHMIDTS  INDIAN  CURRENCY  DANGER.  A 
criticism  of  the  proposed  alterations  in  the  Indian  Standard. 
Price  Is.  6d. 

SEYD'S  SILVER  QUESTION   IN   1893.     A  Simple  Ei 
planation.     By  Ernest  Seyd,  F.S.S.     Price  Is. 

THE  GOLD  STANDARD.     A  Selection  of  Papers  h 
by  the  Gold  Standard  Defence  Association  in  1895-1898  in  Opf 
sition  to  Bimetallism.     Price  2s.  6d. 

THE  GOLD  BUG  AND  THE  WORKING  MAN.     Pric< 

TWIGG'S  PLAIN  STATEMENT  OF  THE  CURRENCY, 
QUESTION,  with  Reasons  why  we  should  restore  the  Old  EnglisI 
Law  of  Bimetallism.     Price  6^. 

ZORN'S  THEORY  OF  BIMETALLISM.     Price  3d. 


ACER'S    TELEGRAM    CODE 
THE  AYZ   TELEGRAM   CODE. 

Consisting  of  nearly  30,000  Sentences  and  Prices,  etc.,  with  a  liberal 
supply  of  spare  words.  The  Code  words  carefully  compiled  from 
the  "Official  Vocabulary".     Pricel6s.net. 
"  It  forms  a  handy  volume,  compiled  with  evident  care  and  judgment,  and  clearly 

and  correctly  printed."— Dat/j/  Chronicle. 

.._  "  ^^^  *^®  sentences  in  each  par.  are  alphabetically  arranged,  so  that  it  should  not  be 

difficult  to  code  a  telegram  expeditiously  and  to  interpret  a  code  message  upon  receipt 

should  even  be  easier."— DaiVy  Telegraph. 
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ACER'S  TELEGRAM   QOX^^."^— continued. 

THE  SIMPLEX  STANDARD  TELEGRAM 
CODE. 

Consisting  of  205,500  Code  Words.  Carefully  compiled  in  accordance 
with  latest  Convention  rules.  Arranged  in  completed  hundreds. 
Printed  on  hand-made  paper  ;   strongly  bound.     Price  £5  5s. 

THE   DUPLEX  COMBINATION  STANDARD 
CODE. 

Consisting  of  150,000  Words. 
With  a  Double  Set  of  Figures  for  every  Word,  thus  affording  oppor- 
tunity for  each   Figure  System  of  Telegraphing  to   be  used. 
Every    word   has   been   compiled    to   avoid    both    literal   and 
telegraphic  similarities.     Price  £4  4s. 

The  Extension   Duplex  Code  of  about  45,000  more 

Words. 

These  are  published  with  the  view  to  being  either  used  in  connection 
with  the  "Duplex,"  or  for  special  arrangement  with  the 
Figure  System  for  Private  Codes  by  agreement.    Price  £1  Is. 

THE  COMPLETE  DUPLEX  CODE, 

Of  195,000  Words  in  Alphabetical  and  Double  Numerical  Order,  i.e., 
the  above  two  Codes  bound  together.     Price  £5  5s. 

Ager's    Standard    Telegram    Code    of  100,000   Words. 

Compiled  from  the  Languages  sanctioned  at  the  Berlin  Tele- 
graph Convention.     Price  £3  3s. 

Ager's    Standard    Supplementary    Code    for    General 
Merchants. 

The    10,250  Words  with    sentences.       In  connection  with  the 
"Standard".      Price  21s. 

Ager's  Telegram  Code.  Se.OOO  good  Telegraphic  Words,  45,000 
of  which  do  not  exceed  eight  letters.  Compiled  from  the 
languages  sanctioned  by  the  Telegraph  Convention.  Third 
Edition.     Price  £2  2s. 

Ager's  Alphabetical  Telegram  Code.     The  Code  Words  in 

sequence  to  the  150,000  Words  in  the  Duplex  Standard  Code 
Price  25s.    Two  or  more  copies,  21s.  each. 
N.  B.— Can  also  be  obtained  bound  up  with  the  Duplex  or  Prefix  Code. 

Ager's  Telegraphic  Primer.    With  Appendix.    Consisting 

of  about  19,000  good  English  and  12,000  good  Dutch  Telegraphic 
Words.     12,000  of  these  have  sentences. Pj-ice  12s.  6rf. 

Ager's  General  and  Social  Code,  For  Travellers,  Brokers, 
Bunkers  and  Mercantile  Agents.     Price  10s.  ^d. 
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TELEGRAPH    CODES. 
OFFICIAL  VOCABULARY,  BERNE,  1894.     A  few  copies 

of  the  Original  Edition.     Price  on  Application. 

ABC  Universal  Commercial  Electric  Telegraphic  Code. 

Adapted  for  the  Use  of  Financiers,  Merchants,  Shipowners, 
Brokers,  Agents,  etc.  By  W.  Clauson-Thue.  F'ifth  Edition. 
Price  20s.  ;  post  free,  20s.  Qd.  (inland). 

Anglo-American  Cable  Code.     Price  21s. 

Bentley's  Complete  Phrase  Code.     Price  £4  45.  net. 

Bishop's  Travellers'  Telegraph  Code.     Specially  for  the 

use  of  Tourists.  Compact,  and  bound  conveniently  for  the 
pocket.      Weight  under  2  oz.      Price  Is.  net. 

Broomhall's  Comprehensive  Cipher  Code. 

Mining,  Banking,  Arbitrage,  Mercantile,  etc.  Arranged  for 
nearly  170,000  Phrases.  Price  £3  13s.  6d.,  cloth.  Limp  leather, 
price  £4  4s. 

Broomhall's  "  The  Standard "  Shipping  Code  for  Char- 
tering, Insurance  and   General  Shipping  Code. 

Price  60s.  net. 

Code  Telegraphique  Fran^ais,  A-Z. 

Par  de  Kircheisen.     Troisieme  Edition.     Price  80s.  net.  |j| 

Figure  Code  for  Stocks  and  Shares.  f! 

To  be  used  with  the  "Official  Vocabulary,"  or  any  similar 
list  of  numbered  Words.     Price  42s. 

Hartfield's  "  Wall  Street  "  Code  contains  about  467,000 

Cypher  Words  specially  adapted  for  General  Banking,  Stock 
Brokerage,  Arbitrage  and  Exchange  Business.     Price  42s.  net. 

Hawke's  Premier  Cypher  Telegraphic  Code. 

Price  10s.  6d.     See  back  page  of  this  Catalogue. 

Hawke's  Systematic  Telegraphic  Code,  including  a  Key 

of  One  Hundred  Million  Cypher  Words  numbered.  All  easily 
pronounceable  and  specially  arranged  to  fulfil  the  conditions  of 
the  latest  International  Telegraph  Regulations.     Price  42s.  net. 

"Ironscrap"  Telegraph  Code,  adapted  for  the  special 
use  of  the  Old  Iron  and  Metal  Trades. 

Compiled  by  George  Cohen,  Sons  &  Co.  Revised  Edition, 
1903.     Price  42s.  net. 

Kolkenbeck's  Ideal  Code  Condenser, 

Being  a  Thirteen  Figure  Code.  With  full  instructions  in 
English,  French,  and-German.--  Price  21s.  net. 

McNeill's  Mining  and  General  Telegraph  Code. 

Arranged  to  meet  the  requirements  of  Mining,  Metallurgical  and 
Civil  Engineers,  Directors  of  Mining  and  Smelting  Companies, 
Bankers,  Brokers,  Solicitors  and  others.     Price  21s.  net. 

McNicoPs  Nine  Figure  Code ;  or,  1,100  Millions  of  Pro- 
nounceable Words. 

Price  £10  net  per  copy  (for  not  less  than  two  copies). 
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Moreing  and  Neal's  General  and  Mining  Code. 

For  the  Use  of  Mining  Companies,  Mining  Engineers,  Stock- 
brokers, Financial  Agents,  and  Trust  and  Finance  Companies. 
Price  2l5. 

Official  Vocabulary  in  Terminational  Order.    Price  40s.  net. 
Pieron's    Code    Condenser.      50  7o    Economy    without 
Changing  Codes. 

Can  be  obtained  in  English,  French,  Spanish  or  German.  Price 
305.  each  net. 

Scott's  Shipowners'  Telegraphic  Code. 

New  Edition.     1906.     Price  525.  6d. 

Stockbrokers'  Telegraph  Code.    Price  55.  net. 
Yollers'  Nine  Figure-System. 

1,000  Millions  of  Pronounceable  Words,  all  of  10  letters,  in  strict 
accordance  with  the  London  Telegraph  Conference  of  1903. 
Figure  groups  from  000,000,000  to  999,999,999.     Price  £2  net. 

Yollers'  Twelve  Figure- System. 

1,000,000,000,000  Pronounceable  Words,  all  of  10  letters,  in  strict 
accordance  with  the  decisions  of  the  London  Telegraph  Con- 
ference of  1903.      Price  £2  net. 

Watkins'  Ship-broker's  Telegraph  Code. 

Price  £7  75.  net.     Six  copies,  £42  net. 

Western  Union  Telegraphic  Code. 

Universal  Edition.     Leather,  65s.  net ;  Cloth,  6O5.  net. 

Whitelaw's  Telegraph  Cyphers.    338,200  in  all. 

200,000  words,  French,  Spanish,  Portuguese,  Italian 


and  Latin.     Price 
53,000  English  words 
42,600  German 
40,000  Dutch 


I5O5.  each  net. 
505.     „       „ 
50s.     „       „ 
505.     „       „ 


338,200 

400,000  Cyphers  in  one  continuous  alphabetical  order.      Price 

£12  IO5. 
68,400  Latin,  etc.,  etc.  (Original  Edition),  in- 
cluded in  the  above  202,600      .         .  6O5.     „       „ 
25,000  English  (Original  Edition),  included 

in  the  above  53,000 4O5.     „       „ 

22,500  of  the  English  words  arranged  25  to 

the   page,    with   the    full   width   of  the 

quarto  page  for  filling  in  phrases.  60.?.     „       „ 

14,400  of  the  Latin  words  arranged  so  as  to 

represent    any   3-letter    group,   or    any 

three  2-figure  groups  up  to  24        .         ,  155.     ,,       „ 

401  millions  of  Pronounceable  Words,  all  of 

ten  letters,  representing  four  complete 

sets     of     8-figure     groups.       Also     an 

additional    134^    millions,    representing 

twelve  complete  sets  of  7,  6,  and  5-figure 

groups    and    all    numbers    thereunder. 

Price 1505.     ,,       ,, 

Willink's  Public  Companies'  Telegraph  Code. 

Price  12«.  Qd.  net 


Medium  4to,  500  pp.      Cloth,  price  10s,  6d.  net, 

fP^:^""'  THE 

PREMIER 

CYPHER   TELEGRAPHIC 

CODE 

Containing  ciose  upon  120,000  Words  and  Phrases. 

THE  MOST  COMPLETE  AND  MOST  USEFUL  GENERAL  CODE 

YET  PUBLISHED. 

Compiled   by  WILLIAM    H.    HAWKE 

SOmB  OPINIONS  OF  THE  PRESS. 

"  It  is  calculated  to  save  expense  by  making  one  word  do  the  duty  of  two  to  five 
words  as  compared  with  other  codes,  without  trouble  or  loss  of  time.  This  result  has 
«  been  obtained  by  introducing  novel  and  simple  methods  of  tabulation.     The  scope  of  the 

code  is  a  very  wide  one,  and  makes  it  suitable  to  the  traveller  as  well  as  to  the  com- 
mercial m&n."— Telegraph. 

"  Is  distinguished  among  books  of  its  kind  by  the  unusual  width  of  its  range.  For 
the  rest  it  is  a  careful  work,  which  keeps  constantly  in  view  the  practical  needs  of  men 
of  business." — Scotsman. 

"  The  Code  is  certainly  a  marvel  ot  comprehensiveness,  and  at  least  the  translation 
of  messages  would  appear  to  be  easy,  owing  to  the  system  of  initial  words  and  cross 
references  embodied  m  it,  and  the  conspicuous  hea.dings."— Manchester  Guardian. 

"  An  extremely  valuable  cypher  telegraphic  code.  The  saving  of  expense  is,  of 
course,  the  primary  object  of  a  code ;  but  another  consideration  with  Mr.  Hawke  has 
been  to  arrange  a  code  so  that  what  is  required  to  be  transmitted  can  be  sent  with  the 
least  possible  trouble  and  waste  of  time." — Financial  News. 

"  This  compilation  is  excellent  in  choice  of  messages  and  simplicity  of  arrangement. 
Those  who  have  had  to  deal  with  other  codes  will  appreciate  this  point.  Particularly 
admirable  are  the  joint  tables  for  market  reports,  which  can  give  quotations  and  tone  in 
one  word.  What  with  careful  indexing  to  the  matter  and  ingenious  simplicity  this 
code  is  certainly  one  of  the  best  we  have  yet  seen." — Shipping  Telegraph,  Liverpool. 

"  Undoubtedly  the  finest  code  that  has  yet  been  published,  despite  the  fact  that  it 
also  ranks  among  the  cheapest."— /oMrna/  of  Finance. 

"  An  Vollstandigkeit  diirfte  es  von  anderen  Werke  gleicher  Art  kaum  iibertroffen 
werden."— Frankfurter  Zeitung. 

"  The  systems  of  tabulation  are  simple,  and  the  general  appearance  of  the  volume 
seems  to  confirm  the  claim  that  this  is  by  far  the  most  complete  code  ever  issued." — 
Trilmne,  Chicago. 

"  Mr.  Hawke's  long  experience  as  an  expert  in  telegraphic  code  systems  is  a  full 
guarantee  of  the  excellence  of  the  'Premier  Code'."— Liverpool  Courier. 


Now  ready,     Clotli,  price  10s,  6d,  net. 

100,000  WORD  SUPPLEMENT  TO 

THE    PREMIER    CODE. 

Compiled    by  WILLIAM    H.    HAWKE. 

For  special  tables  for  Offers,  Buying,  Selling,  etc.,  the  words  numbered 
from  oo,ooo  to  99,999  ;  the  words  do  not  clash  with  those  in  the  Premier  Code 
but  are  supplementary  to  them  ;  2440  additional  words  are  for  indicating,  or 
cstcb  words,  and  special  or  temporary  tables. 


PREMIER   CODE    CONDENSER.     A   Figure    Key  to  the 

PREMIER  CODE,  and  providing  means  of  sending  any  two  Code 
Words  (or  groups)  by  one  word.     By  W.  H.  Hawke.     Price  10«.  6^. 
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EFFINGHAM  WILSON'S  PUBLICATIONS. 


INTCOlVrE     TAX. 

Its   Return,    Assessment,   and    Recovery, 
3y  T.    HALLETT    FRY,  Barristei'-at-Law.         Price  6s.    Net. 


THE  HOUSEHOLDERS'  DUTY  RESPECTING  REPAIRS. 

By    M.    F.    CAHILL.    SoHcifor. 
X>x*ioe    3s.    6cl.    9fG±. 

A  HANDBOOK  OF  COMMERCIAL  LAW 

Dealing  with  the  transactions  of  every-day  life." — Preface. 
By  FREDERICK  GEORGE  NEAVE,  Solicitor. 
f»s*i.ce     3s.    ed.     ]»^e«. 

ANNUITIES    AND    SINKING     FUNDS. 

SIMPLE  AND  COMPOUND  INTEREST  TABLES, 

Together    with    Notes    by    HAROLD     DOUGHERTY,    F.S.S. 

Px*ioe    2s.    6d.    M'et:. 


BOOK-KEEPING  AND  ACCOUNTS, 

With    Notes   upon  Auditing^. 

By    GEORGE     JOHNSON,     F.S.S.,    F.I.S. 

]Px*loe    Ts.  6dl.    N^e«. 


iOOK-KEEPING  DOWN  TO  DATE,   Price   2s.  6(1.  Net 

FOURTH     AND     ENLARGED     EDITION. 

Key  to  Exercises  in  the  above,  Price  2s.  6d.  Ket. 

y  AN  DREW  MUNRO,  Dual  Medallist,  Society  of  Arts,  Lcyndan,  1904/5. 


MATHIESON'S  HANDBOOK  for  INVESTORS  for  1910. 

.    Pocket    Record    of     Stock     Exchange     Prices    and 
ividends  for  the  past  Ten  Years  of  the  Fluctuating 
Securities. 
price:    2s.   ed.    M^Esrr. 


WILSON'S 
4_Ee,AL   AND    USEFUL    HANDY   BOOKS. 

3'^  : 

)  PRICES    ALL    NET. 


w  of  Bills,  Cheques,  Notes  and  lOU's. 

v^     .Seventy-first  Thousand.    By  James  Waltee  Smith,  Esq.,  LL.D..  of 
N^ '""Inner  Temple,  Barrister-at-Law.    Thoroughly  Revised.   Price  Is.  6d. 

Joirit-Stock  Companies. 

Twenty-ninth  Thousand.  By  James  Walter  Smith,  Esq.,  LL.D. 
Price  2s.  6d. 

The  Law  of  Private  Trading:  Partnership  (including 
the  Limited  Partnership  Act  1907). 

Thirtieth  Thousand.  By  James  Walter  Smith,  Esq.,  LL.D. 
Price  Is.  6d. 

Husband  and  Wife. 

Engagements  to  Marry,  Divorce  and  Separation,  Children,  etc. 
Bv  James  Walter  Smith,  Esq.,  LL.D.  Eleventh  Thousand. 
Price  2s  6d. 

Executors  and  Administrators ;  or,  How  to  Prove  a 
Will. 

Their  Duties  and  Liabilities.  By  G.  F.  Emery,  Barrister-at-Law. 
Second  Edition.     Price  2s. 

Law  of  Wills  for  Testators,  or,  How  to  Make  a  Will. 

By  G.  F.  Emery.     Price  Is.  Gd. 

How  to  Appeal  against  your  Rates. 

(In  the  Metropolis.)  By  A.  D.  Lawrie,  Esq.,  M.A.,  Barrister-at- 
Law.     Fourth  Edition,  revised.     Price  2s. 

How  to  Appeal  ag-ainst  your  Rates. 

(Outside  the  Metropolis.)  By  A.  D.  Lawrie,  Esq.,  M.A.,  Barrister- 
at-Law.     Sixth  and  Enlarged  Edition.     Price  3s. 

The  Stockbroker's  Handbook. 

A  Practical  Manual  for  the  Broker,  his  Clerk  and  his  Client.  With 
chapter  on  Options.     Price  Is. 

Income  Tax:  and  how  to  gret  it  Refunded. 

Twentieth  Revised  Edition  to  embody  alterations  caused  by  the 
Finance  Act,  1907.     By  Alfred  Chapman,  Esq.     Price  2s. 

The  Law  of  Bankruptcy. 

Showing  the  Proceedings  from  Bankruptcy  to  Discharge.  By 
C.  E.  Stewart,  Esq.,  Barrister-at-Law.    Price  2s. 
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